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DUTCH AND BELGIANS SEEK NATO MEETING ON SAME DAY 

Moslem Revlon Discontent spreads 

abductors bows to • 

lull Soviet takeover I® -EllFOp© OVCF 

diplomat pressure U S. summit plan 


on Monday to start ewcnfing four 
Soviet hostages unless a Syrian- 
supported offensive against the 
northern Lebanese town of Tripoli 
was halted. 

Lebanese police found Katkov’s 
body in a desolate area in a south- 
ern Beirut suburb. 

The . Soviet Government de- 
manded fee immediate and uncon- 
ditional release of fee other three 
hostages This was fee first 
feat a Soviet diplomat has been 
killed in Beirut The Soviet embas- 
sy in Beirut said it could not con- 
firm claims feat a second Soviet 
hostage had been shot Page 12 

Kinnock setback 

British Labour Party ImHw Nell 
Kinnock lost a' vote at the party's 
annua) conference on reinstate- 
ment of sacked miners and reim- 
bursement of all funds seized from 
fee uninw during and after -its year- 
long strike. The defeat, however, 
fell short of the two-thirds margin 
which would have automatically in- 
cluded it in fee party’s platform for 
the next general election.ft*e7 . 

Germanprotests 


REVLON, US. cosmetics «nrf 
health care group, succumbed to 
takeover pressure from Pantry 
Pride and pot itself up for sale, eith- 
er to fee supermarkets group or to 
other bidders who tented* a 
agement buyout team. Page 12 

WALL STREET: The Dow Clones in- 
dustrial average closed 7.28 down at 
1.333JJ7. Page 36 . 

FRANKFURT: Commerzbank ’ in- 
dex reached -its -.third su cc essive 
peak -andfeeJDth since thebegiii- 
ning of last month - to dose 10.7 up 
at 1,592, denote late profit-taking. 
pageJC 

SYBNEYrThe AH Ordinaries index 
breached the' LOGO barrier for the 
first time to dose 142 higher at 
1,008.07 Page 35 

TOKYO rose as institutional inves- 
tors sought luge-capital -utilities, 
steels and shipbuildings to ad- 
vantage of fee yen’s surge against 
the ILS. dollar. The lukkei-Dow 
market average added 3U4 to 
12,72020. 

LONDON: Further selective buying 
sustained another firm perfor- 
mance. The FT Ordinary index 
. dosed at fee day’s best, a rise of 7.7, 
to 1,0122. Page 3C 


BY OUR FOREIGN STAFF 


German protests ' DOLLAR dosed in NCTf¥oriE at DM' 
* ^ •: ' 22522; SwFr 2J620; FFr 8D970 and , 

As West German police braced *21422: a was sfighfly weaker in ! 
themselves for more trouble, fee i^ndon, faffing to DM 2-649 (DM 
polity shock waves .from fee 2J51), Swfr2J835 (SwEr 2.1385) 
country's bout of angry left-wing ^ Y21U,{Y214.7) and rising to 
demonstrations assumed a national FFr 8f)875 (FFr 8.085). On Bank at 
as well as local character. Page 2 Engtaml figures fee deHart index 

. - ^ M to 1305 from 1314. Pbge 29 
Amritsar bomb • . . STERLING closed in New York at 

A bomb ripped through the Sikhs' : 

holy city of Amritsar in India’s P VQr ft J 01 ?* agafa ?^ 

jab state. 


EUROPE AN DISCONTENT at 
President Ronald Reagan’s propos- 
al to a' summit of fee seven 
leading Western industrial natimw 
on October 24 spread yesterday, 
when Belgium and fee Netherlands 
called for a foil Nato mhusterial 
meeting on the same day. 

Mr 'Leo . Tindemans, Belgium's 
Foreign Minister, has : written to, Mr. 
George ^hnte, Q& Secretory of 
Stale, proposing such a in 

New York. 

The Belgian view is that the talks 
could be either an a lternativ e ora 
preparatory wipgtmg to the seven- 
nation y ii iwit which- Mr Ro*g *»* 
hmf wiHwi 1 ^ ftmi a mrmfe before 
he is due to meet Mr Mikhail Gorb- 
achev, tiie Soviet leader, in Geneva. 

The letter, after cansuha- 
frff between Mr TtettomiHiK and 
Mr Hans van den Broek, bis Dutch 
co un terp ar t, is understood to stress 
feat Nato is the- appropriate forum ‘ 
for. discussing East-West relations, 
rather than an ad hoc seven-nation 
summit. 

There is obviously top-level re- 
sgptoent in -both countries at fee 
Reafeaxi plan, which would metade 
Japan In the talks but exclude fee 
smaller member states in Nate. The 
fernTcwig fa Brussels is feat a Nato 
meeting could also provide Wash- 
ington wife a way of meeting 
French unhappiness over the 
summitplan. 


President Frangois Mitterrand, 
who welcomed Ur Gorbachev to 
Paris yesterday afternoon, made 
known yesterday that he was ready 
to meet President Reagan at a “mu- 
tually convenient date.” The decla- 
ration by tlfe government spokes- 
man .was mfandtwT to SOffen the 
blow of, the Presidents refusal to at- 
tend fee New York summit 
- The government spokesman said 
yesterday that' it was surprising 
that such an urvitation should be to- 
sued at such short notice. 

M Mitterrand's rejection of Presi- 
dent Reagan's proposal to seen as 
strengthening him in Ins negotia- 
tions with Mr Gorbachev by demonr 
■totting French independence over 
East-West issues. 

Washington tried to maintain a 
semblance of diplomatic calm yes- 
terday as fee summit initiative con- 
tinued to backfire, threatening 
splits rather solidarity in the 
Western eamp. Mr Tlndemansf pro- 
posal for fee special Nato meeting 
in New York was “under consider- 
ation”, the State Department said. 

The Department stressed that 
Washington was. engaged in “a fall 
process af intensified consultation 1 ’ 
wife its allies in the run-up to Mr 
Reagan’s summit meeting with Mr 
Gorbachev. 

The UB. was studying “same way 
to meet the concerns at fee Bel- 
gians and fee Dutch,” another offi- 


cial said, MtiHingr that Washington 
wanted to “defuse” the situation. 

The Dutch and Belgian positions 
are particularly sensitive, because 
both governments have faced wide- 
spread domestic opposition to fee 
installation of US. cruise ' miggflAB 
in their countries. Belgium finally 
decided, to deploy the missiles in 
MardC while the Netherlands bias 
yet to annirronow its final Hpniidnn , 
promised for November 1. 

The Belgian Government to also 
in fee middle of a general election 
rflrap HT g n, fo which its exclusion 
from such a Western summit, com- 
bined -with its decision on the cruise 
mjggiTpc would undoubtedly be 
used as ammunition a gainst it. Mr 
■Rndemans himspTf Tun invested a 
lot of personal and political prestige 
in of wiiwilo deployment 

The Administration remained fu- 
rious yesterday wife the West Ger- 
man Government for leaking news 
of fee October 24 meeting on Mon- 
day,' before all the invitations had 
been accepted. 

The State Department was yes-. 


that fee planned working lunch in 
New York was intended for consul- 
tation among those of the seven 
summit leaders who would in any 
case be attending the UN General 
Assembly. 


Ciampi warns on danger 


reports of casualties. 




3.7*3 {PM SS42S) and FFr11435 
{FFr 11.415) bod was unchanged at 
to Y302.75 


finm, I. J5* .y . * 

hrencnL^t oppf: . 

France’s state-run raiiwajr \abai£ indexstayedst 79.8. ragezi 
dmiedplans tointjo 8 ^£(^tipvto > - pn -fe** TAn/fi 

sial safety checks after ft WOteSt -Ste raafeito $3 MjW and tfr 
strike. by train driveto: vSteally irigfcertti&rich at 232*95.1 
paralysed the natkmal'nel^k. York fee Pome* D eo fern b c 


Sino-Soviet visits y 

China and' fee Soviet Unibrt have 


OOUl-ffAQ toRa hot 
femumekhtto ^SjOO end vfas atoo 
i^erinEuridiatS32t95.IaNew 
Yote fee Qomek Deofembg setfie- 
ntent wasS320). Page28 

JAPAJPS Mimstry of Finance is be- 
. ltovedtobean the verge of granting 
aTokyo securities ^cenceto ESrtnr 


BY JAMES BUXTON IN ROME 

HALTS bdanoe of payments ^£- 
dte we aggravating the country’s 
heavy foreign debt and are “worry- 
ing tor the country’s credibility on 

ird ynAtStma) Bnmiri«| marb»»tc” Pr 

Carlo Azedio Governor of 

the - Bank of Italy, warned 


agreed to an exchange Of vfcrts by * 0 * Benson, fee British merdiant 
foreignministersior.tha first tone bmik.Pa»l 2 
since fee two countries b^m food- ' 

mg 25 years ago. A 'date has not -TRADE: UjS. Kxnnbank is to cam- 


Spanlshforesf blaze 


been set. ’pslgn - aggressively against mfaring 

toreign-md grants and export fr 

Spanish forest blaze 

Several hundred people fought for- its b at t le , E xn n bank nh a irm a n 
es t fires on fee Cantabrian moan- Wjffiam Dxapec sakL Gatt talks, 
tain range Inhorfeero Spain which Fife 12 
ravaged more than 2,700 acres.; , ivmra . 


™ T r v ■ - MAGNETIC Ptowberato, a arnpa- 
ter disk drive maker owned 

Combat base doses - 

- ■ . • ■ wen of fee UB. and fein of France 

France said it was dosing an under- -jg doting fis Santa Caara,CaKfoniia 
water combat training base in Cor- plant wife fee loss of UM jobs, 
sica where the agents who sankfee . 

Greenpeace vessd Rainbow Warn- CHEVRON, fee UB. oil group, has 
or were trained. agreed to sell some Eastern Utah 

oil interests for $36Qm to Proven 

Fed appointment properties, rngeu . 

The White House to likely to name UNITED SCIENTIFIC Hokfings, 


Be told parliament feat the root 
of Italy’s economic problems was 
the Government’s rtoiog budget def- 
icit and the “consequent 
of the (internal) national debt” He 
said that Italy’s national debt would 
this year equal its gross dmnestic 
product (GDP). 

Dr Gampfs speech, which fol- 
lowed the presentation on Monday 
of theHnanoe BiH for 1986, was un- 
usually bleak in its assessment of 
Italy’s economic and firnwiniai posi- 


tion. R contained virtually nofhihjr 
from which Sig Bettino Graxft 
Government cbtdd take comfort 

Dr CSampi pointed out tiiat the 
budget deficit for 1985, forecast at 
L10fi,700bn (S58.8bn), would not on- 
ly exceed the governments forecast 
by Lll,000bn but did not take ac- 
count of additional commitments 
worth an extra L13,O00bn. The .defi- 
cit amounted to 15b per cent of 
GDP, slight ly more than 5 per emit 
above fee average of the major 
seven industrial countries. _ 

The nattonal debt would equal 
Italy’s GDP expected to be abbot 
L67fi000hn, this year. Official .fore- 
casts originally put the n n tio nB l 
debt at 05 per cent of GDP. Assum- 
ing the 1986 budget deficit target of 


LliMOObn was met, national debt 
woidd increase by 18 per cent 

Dr CSampi said the imbalance be- 
tween the state revenue and ex- 
penditure was making demands 
grow faster than the equilibrium of 
the balance of payments would al- 
low, as^ well as pushing up consump- 
tion, interest rates A nd li quidity m 
the economy. 

. The balance of payments current 
account would register a deficit of 
about L12^00bn this year, com- 
pared wife about L3,000bn in 1981 
In 1988 the deficit would not be 
much less than that expected for 
1985, Dr CSampi said. 

Italy’s net foreign debt would 
reach S30bn at the end of this year. 

Continued on Page 12 


Fed appointment 


Renault set to sign FFr 400m 
Soviet car factory contract 


Treasury Assistant Secretary Man- Trej^, 
uel Johnson to tie Federal Reserve _ u g 
Board,wlu&would pose a threat to 
fee tenure of Fed chairman Paul Tfg^ : 
VoJcker, a source -dose to ■p a g e 7 

theFed said-: -"*?■ '.'L ■ 


UK-based defence contractor, won 
a tLSL Army order for night vision 
emfomierrt worth S121m through its 
xfflT subsidiary Optzc-Etectroma 


. NIPPON KDKAN, Japan's second 
. largest steel maker, has reached a 

Wl Lamest KHima . basic agreement wfth General Elet^ 

Eghteen Tamil separatist guerril- *fy c . t K5i? 

Swere killed whensecurity forces m Arizona for about SlUin. 

Midail a hiAannt in Sri T Jtnlrfl'c Page 14 


las were killed when security forces 
raided a hideout in Sri Lanka's 
Vavusiya dtotrict 


Corsica blasts 


nve tamh* badly damaged Dora ^ rubber pro ... 

BeDa : village in the troubled Meal- Germany. Age 13 

terraneauldand o& Corsica. Police 
suspected the banned Corsican yAfJH rfl, Mala 
Natfotaal* Liberaticm Front - was ^ refiner, has 
responsible. cent increase u 


PIRELLI, Italy's leading tyre and 
cables mi u uifaritur er, is in an ad- 
vanced stage of negotiations to 
aonire Metzeler Kautedmk, a tyre 
and rubber products sobsidiaxy of' 


oil refiner, has reporteiPa*83 per 
cent increase in. pre-tax profits to 
lD,4mring^3t^Da). 


Rock Hudson efies 

•ALAN GLOBE, wealthy British in- 
Rlm star RodE Hudson, who was vestor, has acqidrrf a fid per cent 
sufferina from Aids, died at his stake in Borer Group, the US. 
BewriyJffilh home aged 59 ..W^drugsandsur^prodnctecompa- 
aMwrtdrof feows promise, Itoge 7 ay for S78m. 

' ‘ CONTENTS 


BY PAUL B E TT S M PARIS 

RENAULT, the French state-owned 
car group, to negotiating the sale of 
machine tobls and robots worth 
about Tfr406m ($495m) to tire So- 
rid Union to help retool the Mosk- 
vich car plant near Moscow. : 

. The negotiations are , at an adv- 
anced stage and coincide with fee 
arrival in Parte yesterday of Mr Mi- 
khail Gorbachev, tire Soviet leader. 
■ TtwiwiH: nffiriw'k confirmed yester- 
day feat repre sentatives of fee 
French car group were in Moscow 
this week and hoped to finalise an 
agreoneutsoon. . 

The discussions between Benanft 
and Moscow come at a time when 
tire French Government is pressing 
the Soviet tfoim to reduce the 
trade imbalance between the two 
countries by ordering more capital 
goods from France to offset the in- 
creased purchases of Soviet natural . 
gas by Gar de. France, .fee french 
gas utility- . 

The Renault negotiations also 
reflect an improvement in the rela- 
tions between the French state car 
group and Moscow after Renault’s 
decirion earlrer this year to pull out 


Mr Mikhail Gorbachev, fee So- 
viet leader, arrived In Paris for a 
ttoee-day visit feat wffl be domi- 
nated by fee controversy over fee 
ILK star ware progr amm e. - Mr 
Gorbac h ev, who fa making hfa 
first visit to the West since be- 


msnbt Party, was met at fee air- 
port by i *w«M «iif Hragois. Mit- 
terrand, and the two heads of 
government had their first round 
of talks shortly afterwards. ' 


of a project to build a car e ngine 
plant in fee Soviet Union. 

The negotiations between Re- 
nault and Moscow are part of an 
agreement signed in November 


sign a new car for Moskvich. The 
initial ' iwi gifiagrin g contract W&S. 
worfe FFr 300m but it was to have 


least EFr lbn for machine toote and 
other capital equipment. 

Renault was paid foe FEr 300m, 
tort the Soviet Union ordered capi- 


tal equipment from other countries, 
in particular West Germany. This 
prewoked an angry reaction from j 
France led to fe«* Renault deci- 1 
skm to break off the npgntiat kmx 
for the construction of.a new Soviet 
«mgnw* plant. 

Renault was fiercely attacked by 
fee pro Communist CGT iwiinw fox 
atwriAining fee Soviet BW gnifl plant 
project since the deal could have 

eventually brou^it tte company or- 
ders worth up to FFr 7bn_ Bat M 
Georges Besse, fee new diairman 
of Renault, argued that Renault 
was not prepared to provide foe en- 
gineering far the new *n gni^ plant 
if it was not guaranteed capital 
equipment orders as had been fee 
case of fee new Moskvich car. 

The Soviet Union now appears to 
want to acquire again capital goods 
from Renault far its Moskvich plant 
which is dneto bring out a new me- 
dium-size car m o d e l nwt year. In " 
particular, fee Soviets are interest- 
ed in welding equipment and weld- 
ing robots from Renault in a deal 

Continued on Page 12 
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U.S. tones 
down 
support 
for Tunis 
bombing 

By RaginakJ Dale, U& Editor, 
fan Washington 

THE US. yesterday toned down its 
support far Israel's air strike 
against Tunis on Tuesday 
sought to paper over differe n ces on 
the issue between Mr George 
Shultz, the Secretary of State, and 
President Ranald Reagan’s White 
House. 

In joint statements by fee White 
Boose and fee State Department, 
fee Arhyifnic h -ntinn dropped Tues- 
day’s use of the word “legitimate" to 
describe the Israeli action, nhiwrfwg 
instead to say that it was 
“understandable" unitor the 
circumstances. 

The Administration appeared to 
be concerned tiiat its initial public 
reaction to the attack, in which doz- 
ens were kflled, could have been in- 
terpreted as overenthnsiastic. 

Mr Reagan, who , said on Tuesday 
that he trusted T«rm»K fafonfamm 
to pick the right target; yesterday 
sent a personal message to Presi- 
dent Bourgmba of Tunisia ex- 
pressing- his “smoere condolences” 

' for fee loss of life. The State De- 
partment said it believed tiiat ap- 
proximately 50 Tunisians had been 
killed in the raid on the headquar- 
ters, of the Palestine liberation 
Organisation. 

Yesterday’s statements, while af- 
firming that terrorists must not be 
allowed to fomk they could act with 
impunity, equally strongly stressed 
the danger of escalation and de- 
plored violence from whatever 
quarter. 

While fee White House and the 
State Department did not diverge 
too much in the words they used on 
Tuesday, differences of emphasis 
suggested that, while Mr Shultz 
condemned the Israeli action, Mr 
Reagan approved of it 

One problem appears to have 
been thfr* tire Administration con- 1 
fused what ft saw as the opportuni- 
ty to issue a general warning on i 
UB. policy towards terrorism wife 
its specific reaction to the Israeli at- 
tack - before the full details of the 
operation were known or the conse- 
quences had been thought through . 1 

The repetition of Mr Reagan's in- 
sistence that terrorism cannot go 
unpunished came to look like blan- 
ket approval for Israel. It was for- , 
gotten too that, less than four: 
months ago, Mr Reagan had pro- 
mised that fee ILS. would respect 

and defend Tunisia's terri torial 

integrity. 

The Administration den ied that it 
had been in any way an “accom- 
plice” in the attack. 

The Adraiwiir hut fo n said that Is- 
rael's action was "understandable 
as an expression of self-defence” 
brad rejects criti c ism. Page 3; 

Editorial comment. Page 10 


IMF: the watchdog 
loses some 
teeth. Page 10 
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Pretoria curbs 
payment of 
profits abroad 


BY JIM JONES IN JOHANNESBURG 


THE SOUTH African authorities 
have further curbed fee ability of 
foreign to divest from 

the country by introducing new 
restrictions on profits paid abroad. 

The additional restrictions follow 
fee reintroduction, at the end of Au- 
gust of a two-tier foreign currency 
system which was intended to stem 
the growing capital outflow. It also 
brought to an end a 30-month old 
experiment in deregulation and lib- 
eralisation of foreign exchange 
markets. 

In future, dividends paid to non- 
residents may only be declared 
from profits eamed since January 1 
1984. Previously, they could be de- 
lated from profits earned since Jan- 
uary 1 1975k The result is that prof- 
its retained in the gold-boom years 
of the late 1670s aria early 1080s to 
fin aura and ex pand fee South Afri- 
can operations of foreign compa- 
nies are now locked more tightly 
into the country. 

Re-introduction of a two-tier for- 
eign exchange system, which creat- 
ed a financial rand for capital trans- 
fers and a commercial rand for oth- 
ers, has simply focused prospective 
disinvestors’ attention on alterna- 
tive ways of moving funds out of 
South Africa. 

One favoured la gitimatg method 
was to declare dividends signifi- 
cantly larger than current earnings. 
Th 3 se could be transferred abroad 
at fee commercial rand exchange 
rate, which is significantly higher 
than that of the financial rand. 
Several unnamed companies appar- 


Britain’s Export Credits Guaran- 
tee Department has lifted prem- 
ium rates for goods exported to 
South Africa, although tbere will 
be no change in the range of 
coverage available. Although the 
ECGD declined to confirm the 
details of the change, it was un- 
derstood that no prem i u m for 
shipments to South Africa would 
now be less than 1 per cent The 
decision does not affect the so- 
called “homelands" which are 
treated separately. 


ently took this further in fee past 
month by selling property to gen- 
erate profits to be paid abroad at 
the more attractive commercial 
rand rate. 

The latest foreign exchange res- 
trictions have also dosed this loop- 
hole. Not only must future divi- 
dends effectively be dedared from 
current profits, but those profits 
cannot now be derived from the 
sale or revaluation of business as- 
sets. Applications to banks from 
companies for foreign exchange to 
pay dividends to non-resident 
shareholders will, in future, have to 
be accompanied by an auditor’s cer- 
tification that profits are from trad- 
ing and not from the sale of assets. 

The new restrictions have in- 
creased fears feat other limitations 
are being planne d by the authori- 
ties in an effort to cut further the 
continuing capital outflow. 

Continued on Page 12 


$473m rescue for 
Bowery Savings 


BY WILLIAM HALL IN NEW YORK 


THE FDIC {FederalDepcsrt Insur- 
ance Corporation), which is respon- 
sible for protecting small depositors 
in the UB. hanking system, has 
completed a $473m rescue package 
for the Bowery Savings Ba nk , one 
of the oldest and biggest savings 
banks in New York. 

The FDIC yesterday announced 
the first of a new type of rescue 
plan for failing UJS. savings banks 
which combines US. Government 
rapport with a private sector injec- 
tion of new capital It estimates that 
the Bowery rescue plan is a far 
more cost efficient method of deal- 
ing with troubled banks. 

The FDIC estimates that if it had 
been forced to pay off the Bowery's 
insured depositors it would have 
cost the agency $620m. 


A key element in the rescue is the 
sale of fee Bowery, a mutually 
owned savings bank, to an investor 
grcnqi headed by Mr Richard 
Ravitch, a former head of New 
York's Metropolitan Transportation 
Authority. 

Mr Ravitch is leading a private 
investor group, including such in- 
vestors as Mr Warren Buffett of 
Berkshire Hathaway and the TLsch 
family, who are injecting a total of 
SlOOm of new equity capital into the 
troubled savings bank. 

The FDIC estimates that its assis- 
tance package will cost the US. 
government agency $273m but 
some analysts believe the ultimate 
cost could be considerably higher. 

The agency is co n trib u t in g S220m 
of net worth certificates 


AIR FRANCE TO THE MIDDLE EAST: 
SERVICE FIT FOR A KING. 



From Cairo to Dhahran, 
Jeddah to Dubai, Air France 
offers you 78 business centres 
of the Middle East via Para. 
When you ffy through our 
own Charles de GattHe 
Terminal ti, you 7/ experience 
the style of France. Whether 
it's Air France to Paris from 
Manchester or London. Or 
with offter Paris services from 
many UK airports. It's quick, 
easy and makes a lot of 
sense. 

With Air France, there's even 
more to enjoy. We've 
improved every aspect of our 
service. Air France Premfere 
Gass on Airbus or 747 now 
takes you to toe Middle fast 
in truly enviable style. With a 
spacious, luxury cabin, toe 
u/timate m French food and 
wine, and the very highest of 
standards of service. 

One phone caff can arran ge 
your flight and you stay in 
one of toe marry Meridian 
Hotels in the Middle East 
With Air France yaull be 
treated Eke a King. 


!ANCE 


J 53 NewBandS^,LotidcnWW 0 AY.m- 01 - 49995 n.Heathn>vAkpart: 01 - 759 Z 3 ri. 
Manchester: 061 - 4363800 . Cargo Bookings; 01 - 897 28 IT Presteh 344750 . 


•Ask your Travel Agent 
{bribe 

Middle East Business 
Package leaflet. 
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W. European groups study satellite broadcasting project 

BY DAVID MARSH AND RAYMOND SNODDY IN PARIS 
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UrEamsation, countries, represents the first TDF-1, built under a Franco- rem aining on the ground as a 


Sig Caruso said a decision on separate project 
Sig Caruso said he was In choosing the manufacturer for Eutelsat has strongly critl- 


operators 


^ D ®5,. p 5l ect which Eutelsat already has two Both projects are, however, .. Ut „ . 

could beam TV signals over telecomuyications satellites m still subject to numerous tech- _ Indicating support from jjj®* L ?ail!i? nn n ** * or 

ra^t of Western Europe by the operation, malnlv beaming TV nological and commercial uncer- Bntain for the Eutelsat initia- the end of the 1980s. 
beginning of the nest decade. -- — t*- — * . •_ hvp_ thu ttk npoartmont 

The system could carry up to 
IS television channels with a 
signal strong enough to be 
received on small dish aerials 
fitted on homes, according to 
Sig Andrea Caruso, Eutelsat ’s 
secretary general. 

The project being studied by 
Eutelsat, which groups the 
posts and telecommunications 


signals to cable 
around Europe. 

The organisation believes a 
pan-European DBS system, 
which avoided costly duplica- 
tion of different national pro- 
jects, would be the most 
economical way of passing to 
a second generation of TV 
satellites in the 1990s. 

Europe's first direct tele- 
vision satellites. West Geiv 


tainties. A long-running wrangle 
over possible involvement of 

Luxembourg in the TDF-1 satel- 
lite has still not been resolved, 
and programming arrangements 
for both the French and the 
West German projects are still 
unclear. 

The DBS satellite project 
under study by Eutelsat would 
involve the building of three 
spacecraft Two would be 


live, the UK Department of 
Trade and Industry has sent the 
organisation a written request 
to study the project as a pos- 
sible blueprint for the future of 
DBS in Britain. 

This follows the collapse of 
long-running British efforts to 
set up a DBS system for later 
in the 1980s. Members of the 
UK consortium studying the 
project decided in June that it 


These “ intermediate " satel- 
lites would carry a large number 
of television channels for dis- 
tribution to cable operators. 

Two European satellite manu- 


mediate" spacecraft to lease 
channels for television would 
go before the Eutelsat board 
for a decision In November, 
Sig Caruso said. If approved. 


become a commercial rival to 
the Eutelsat network. 

Eutelsat's third communica- 
tions satellite. ECS-S, was 
destroyed along with a U.S 


the BT project would probably spacecraft as a result of the 


lead to Eutelsat building four 
intermediate satellites rather 


factoring groups, British Aero- than the three planned up to 
space with Matra and Messer- now. 

schmitt-Boelkow-Blohm, Aero- Sig Caruso said he favoured 
spatiate and Marconi, are com- the BT proposals as the UK 
peting to build the satellites, was envisaging working 
planned to be in orbit around through the Eutelsat grouping 
1989. rather than setting up a 


launch failure of the Ariane 
space rocket last month. Sig 
Caruso said the setback would 
cost the organisation between 
$7ra and *9m in lost operating 
revenue ahead of the replace- 
ment of ECS-3 by a new 
satellite, already built which 
will be launched in May. 


Baghdad to press 
for substantial 
rise in Opec quota 

BY RICHARD JOHNS IN VIENNA 

IRAQ is demanding from other Government had not yet deeded 
members of the Organisation of to push for output in line -with 
Petroleum Exporting Countries its maximum enti lenient under 
a production quota of “not less the Opec accord of 4.35m b/d. 

Oil Minister, ssid here jester- •£% 

_ , oriented refineries jointly 

ms Governments uncompro- owned with Mobil and Shell, 
raising stance follows the start- should boost output to 3.5m b/d 
up a few days ago of Iraqi oil in tbe coming quarter compared 
exports from the Red Sea ter- with something like 2.5m /bd 
mraal at Yanbu via Saudi in the July-September period. 


Arabia’s trans-peninsula pipe- 
line. It virtually guarantees that 
the Opec ministerial conference 
starting here today will be a 
contentious one. 

Regardless of the outcome of 
the conference, Baghdad says 
it will try to boost its exports 
via the pipeline by another 
500.000 b/d. Its present quota of 
1.2m b/d is already being ex- 
ceeded. 

The prospect of an increased 
flow of Iraqui oil and, less 
seriously, Ecuador's adamant 
refusal to abide by its alloca- 
tion under tbe production shar- 
ing pact agreed almost a year 
ago are bound to be disruptive 
to joint efforts to stabilise oil 
prices. They will increase tbe 
pressure generated by Saudi 
Arabia's decision to abandon 
strict adherence to official sell- 
ing rates and to charge market 
related prices for up to 1.3m 
b/d and probably more. 

Sheikh Ahmed Zaki Yamani, 
th eSaudi oil minister, said on 
his arrival in Vienna that his 


Last week Sheikh Hishatn 
Nazer, Planning Minister, said 
an output of 3.85m b/d was 
needed to finance the kingdom's 
expenditure programme under 
the new Saudi five-year plan 
due to be implemented last 
spring, but since then output 
has run at little more than 2.5m 
b/d. 

Opec's secretariat is under- 
stood to estimate that demand 
for members' oil will be about 
15.6m b/d in the last quarter 
of this year. This compares with 
the International Energy 
Agency's projection of 16m 
b/d. Theactual rate achieved by 
Saudi Arabia, which has re- 
nounced its role as Opec's pro- 
ducer,” is therefore crucial. 

Before Iraq’s new export out- 
let opened, the country was ex- 
ceeding Its quota. Exports via 
the pipeline to Turkey's coast 
reached 1.1m b/d in July and 
in addition it has maintained 
exports over land to tbe Jor- 
danian port of Aqaba. 


Norway may insist on 
offshore development 

BY FAY GJESTER IN OSLO 


NORWAY’S GOVERNMENT 
may intervene to force the 
development of a small North 
Sea oil and gas field regarded by 
one of the main licensees as 
uneconomic. Mr Rare 
Kristiansen. Norway’s Oil 
Minister, has said that a decision 
is likely soon to exploit 
Tommeliten. lying south-west of 
the Ekofi&k field, at an estimated 
cost of around NKr lObn 
(£390m). 

Main reasons for speeding up 
the field's development, he 
explained, would be so that its 
gas could be exported to Europe 
to offset a shortfall in deliveries 
from the much larger Ekofisk 
field. 

Phillips Petroleum, operator of 


worried that if the delivery 
shortfall is prolonged, it could 
hit Norway's reputation as a 
reliable gas supplier. 

A beneficial side effect of the 
project, according to Mr 
Kristiansen, would be the pro- 
vision of badly needed work for 
Norway's offshore fabricating 
industry. He said the Govern- 
ment's verdict would “ have to 
come shortly — by early 1986 at 
the latest.” 

Statoil, the state oil company, 
is operator of Tommeliten, with 
a 50 per cent stake, and has 
already prepared detailed plans 
for its development. But 
Phillips, the second largest 
licensee (25.87 per cent), re- 
gards the project os uneconomic. 

Should the Government de- 


Ekofisk, is currently having to cide to override Phillips’ 
reinject about a quarter of the objections, It has the authority 
field s gas output in order to to do so. Norway's new 
slow the subsidence of the sea petroleum law, which took 
bed, which has been sinking at effect from July 1 this year, 
the rate of about half a metre empowers the Oil Ministry to 
a year. The resulting rise in order the development of a 
the sea level threatens the field, even against the licensee's 
safety of platforms on the field, will, if it feels this is in the 
Tbe Oslo Government is national interest 


Bonn to 
continue 
coal price 
subsidy 

By Peter Bruce In Bonn 

THE West German Cabinet 
yesterday agreed to continue 
a controversial subsidy to the 
country's coal industry until 
the end of the eentnry, a 
move that at today's coal 
prices could cost the state 
more than DMlOhn (£2.67bn) 
over the next 15 yean. 

The subsidy involves the 
government and the state of 
North Rhine Westphalia 
matching the difference in tbe 
price of coal produced in 
West Germany and that 
available on the world market 
in order to enable the coal 
industry to continue a life- 
saving supply contract with 
the big We?. German steel 
industry. 

At the moment Bonn and 
Dusseldorf are paying 
between DM 40 and DM 50 
for ever}* tonne of coal, 
roughly 20m tonnes a year, 
bought by the country's steel- 
makers. 

Last year some DM I.4bn 
In public funds was paid eat 
to cover the difference 
between expensive local coal 
and coal available on the 
dollar - denominated free 
market 

Although the strength of 
the dollar, and hence more 
expensive coal on the world 
market, has helped reduce tbe 
difference the state has to 
cover, the subsidy is some- 
thing of an embarrassment to 
a Government that came to 
power pledging to make 
dramatic cuts in subsidies. 

- Experts have warned, how- 
ever, that the West German 
coal industry would collapse 
if it were not able to hold 
the steelmakers to an almost 
exclusive contract 
A further danger is that a 
fall in the dollar could once 
again force up the cost of the 
subsidy. 

Despite yesterdays agree- 
ment, coal industry chiefs still 
have to complete separate 
negotiations with the steel 
industry. The present contract 
expires in 1988 and steel pro- 
ducers, already faced with 
strong competition from sub- 
sidised competitors in the 
European Community, have 
said they will not renew it 
unless their present contribu- 
tion of between DM 1 and 
DM 2 ner tonne is totally 
scrapped. 

• West Berlin has begun to 
receive natural gas from the 
Soviet Union, writes Leslie 
Colitt in Berlin. 

Gas from Western Siberia 
is flowing through a new East 
German-built pipeline Into 
West Berlin which lies 110 
miles inride East Germany. 
The pipeline connects the city 
with the main transit gas line 
across Czechoslovakia which 
carries Soviet gas to Western 
Europe. 


Kohl coalition approves jobless package 


BY RUPERT CORNWELL IN BONN 


THE West German Government 
yesterday approved a draft 
DM 2.6bn (£702) package to 
improve unemployment bene- 
fits, cut social security contribu- 
tions and extend job training 


slant of economic policies. over 55 will be henceforth 

The measures will be fin- eligible for two years of bene- 
anced out of the embarrassing fits. This means that a person 


DM 5.3bn surplus run up by 
the Federal Labour Office in 
Nuremberg, and the lar\«st 
This latest attempt by the single slice of thexnaney. will 
centre-right coalition to cope go to extend the period during 
with unemployment stuck at which full unemployment bene- 
about 2.2m, or nearly 9 per cent fits are available, 
of the workforce, comes less Currently such benefits rim 
than a fortnight before tbe for 12 months, or 18 months in 
DGB. thecentral West German the case of people over 50, 
labour federation, begins a These terms will now be 
week of natioiKvide rallies to lengthened to 16 and 20 months DM 750m in a full year, 
protest against the coservative respectively, while people aged Herr Norbert Blum, 


aged 58 without work will be 
covered until his normal retire- 
ment age. of 60. 

A further DM 745m is being 
earmarked for job training 
schemes to give skills to the 
unemployed, while contributions 
to the federal unemployment 
insurance scheme are being 
trimmed slightly. This last pro- 
vision is likely to cost around 


the 


Labour Minister yesterday 
described the package as a 
“great help for those without 
jobs.” But this is unlikely to 
mollify the unions in their 
frustration at tbe Government's 
failure to translate steady 
economic growth Into a percept- 
ible decline in unemployment— 
despite forecasts that a further 
250.000 new jobs will be 
created 

• Tbe Bonn Cabinet yesterday 
approved an increase in 
national service from 15 months 
to 18 months. 


SPD under pressure 
after riots in cities 

BY RUPERT CORNWELL AND PETER BRUCE IN BONN 


AS POLICE braced themselves 
for more trouble last night, the 
political shock waves from West 
Germany’s continuing bout of 
angry left-wing demonstrations 
have assumed a national 
character. 

The rioting of the last four 
evenings, at its worst in Frank- 
furt in the Social Democrat-run 
state of Hesse, has now grown 
into the most serious and 
extended spell of political 
violence here since the student 
turmoil of 1968. 

However, the main disturb- 
ances on Tuesday night were 
not only In Frankfurt where the 
death of anti-Nazi demonstrator 
Herr Guenther Sare on Satur- 
day sparked off protests in 
several German cities this week, 
but also in Stuttgart as well. 

In Frankfurt police arrested 
65 people after demonstrators 
at a previously peaceful rally 
attempted to stage a - march 
through the centre of the cit 
The subsequent violence 
many police injured and caused 
damage to property estimated 
at DM 3m. 

In Stuttgart, a largely un- 
expected rally of 5,000 people 


'iSi 


who had gathered to express 
their indignation at the death 
of the 36-year-old Herr Sare led 
to 200 arrests. 

Similar, though less serious, 
protests have taken place this 
week in Hamburg, Hanover, 
Berlin. Braunschweig and 
Goettingen. 

In political terms tbe main 
casualty of the disorders has 
thus far been the Social Demo- 
crats (SPD). In purely local 
terms the radical left-wing 
Greens have broken off long- 
running and laborious talks with 
the Hesse SPD aimed at agree- 
ment to form a coalition com- 
manding a majority In the state 
parliament in Wiesbaden. 

At a national level the 
violence has drawn a powerful 
attack from Chancellor Helmut 
Kohl, who blamed previous 
Social Democrat-led Govern- 
ments for policies which had 
damaged the morale of the 
police 

In an interview with the mass 
circulation daily _BiltL:Zeilung. 
Herr Kohl complained that 



Frankfort police arrest a demonstrator during Tuesday’s 
riots. 


and- -effectively . with- violent 
demonstrators. He had been 
shocked, he said, by the “ naked 
hatred ” -on -the .faces'. of some 

of those involved, even though 

countries like Britain, France they represented only a “ tiny the counter-demonstrations in 
and Switzerland empowered minority” of the population. which Herr Sare was killed after 
police to deal more swiftly However, he stressed that he being run over by a police truck. 


did not favour an -outright baa 
on the neo-nazi National Demo- 
cratic Party (NPD), whose 
national conference in Frank- 
furt was the original reason for 


Higher Danish growth 
rate forecast next year 

BY HILARY BARNES IN COPENHAGEN 
THE DANISH economy is ex- Exports are likely to rise by 
pected to grow faster than most 6* per cent in real terms next 
other European economies next year, compared with 5j per cent 
year, while at the same time the this year, while import growth 
deficit on the current account will slow from 5} per cent to 4J 
of the balance of payments will per cent The deficit in the cur- 
begin to decline, according to a rent account of the balance of 
survey published yesterday by payments is forecast to decline 
the Economy Ministry. from about DKr 20bn (£1.4bn) 

Denmark’s Gross Domestic or almost 3 * cen t of . ^ 


Product in real terms is likely to 
increase by 3} per cent in 1986, 
compared with 2J per cent in 
the current year, when the hard 
winter and the three-week 
labour conflict In the spring 
dented production growth, the 
survey says. 

Private consumption is ex- 
pected to increase by 2 per cent 
this year and 2 * per cent in 
1986, when the rate of infla- 
tion, as measured by consumer 
prices, will fall from 4 j per cent 
to between ljfr and 2 per cent 


GDP, in 1985 to about 
DKr 15.5bn next year. 

Business investment is 
expected to ease, rising by 9 
per cent next year, against 18 
per cent this year. 

The relatively rapid growth 
rate will lead to an increase 
in employment of about 45.000 
this year and 30,000 in 1986, 
with unemployment falling 
from an average of about 94 
per cent this year to 9 per 
cent next year. 


UK sees hope of closer 
defence links with Spain 


BY TOM BURNS IN MADRID 

MR NORMAN LAMONT. the 
British Minister of State for 
Defence procurement, wound up 
a three-day visit to Spain 
yesterday which aimed to 
improve the so far limited 
impact of tbe British arms 
industry on the Spanish defence 
sector. 

Mr Lamont said his trip had 
opened “real prospects for a 
closer relationship ” between 
the British and the Spanish 
defence industries and that 
there was now a “real chance 
of a breakthrough ” in British 
arms sales to Spain. 

Recent investment undertaken 
by the Spanish defence ministry 
to re-equip its armed forces has 
chiefly benefited the U.S. which 
has sold combat aircraft. France 
which has sold missile systems 
and West Germany which is 
likely to laud a major tank 
contract 


Mr Lamont, in an allusion to 
the Gibraltar dispute, which 
has traditionally vexed Anglo- 
Spanish relations in the defence 
sector, said British arms sales 
to Spain had been limited “for 
reasons that are history " 

The main focus of the British 
minister's talks in Madrid was 
to explore the possibility of 
collaborative ventures. In the 
past three years Britain has 
narrowly failed to sell tbe 
Tornado aircraft and the Rapier 
missile to Spain although both 
offers contained a large degree 
of technology transfer to Spain. 

Despite such setbacks. Mr 
Lamont indicated Britain 
would be seeking agreements 
with Spain’s state owned mili- 
tary vehicle manufacturer 
Enasa to develop armourpd 
personnel carriers and would 
also seek to supply torpedoes 
to the Spanish navy. 


Gorbachev 

interview 

surprises 

Soviets 


By Patrick Codcburn in Moscow 

AN INTERVIEW given by Mr 
Mikhail Gorbachev, the Soviet lead- 
er, to French television and which 
was broadcast in fed! on Soviet tele- 
vision, has surprised Soviets by tbe 
willingness with which he publicly 
discussed tbe position of Jews and 
dissidents within the Soviet U ninn. 

Mr Gorbachev's comments on 
these topics, never previously dis- 
cussed openly before a Soviet audi- 
ence by a Soviet leader, were also 
reprinted in the Com m u n ist Party 
daily Pravda yesterday. 

He denied that Soviet Jews were 
nnahin to emigrate but said: There 
are exceptions when individuals 
know state secrets." He also said 
that 10-20 per cent of Soviets promi- 
nent in political or cultural life were 
Jewish, although they made up only 
0.69 per cent of tbe Soviet 
population. 

Asked about Mr Anatoly Shchar- 
ansky, the Soviet dissident, Mr 
Gorbachev said: "he breached our 
Laws and was sentenced by a court 
for that" When the interviewer 
asked if there were four million po- 
litical prisoners in the Soviet Union, 
the Soviet leader said that such a 
question was absurd. 

The willingness of Mr Gorbachev 
not only to answer questions on 
such topics but to let them be 
broadcast uncut on television and 
reprinted in full in Pravda has as- 
tonished Soviet observers in 
Moscow. 

It is clearly an indication that he 
is much more confident than his 


The Soviet press has also become 
much more open on domestic af- 
fairs and problems in the past six 
months since Mr Gorbachev came 
to power. 

“I always used to turn to the for- 
eign news first, but now 1 turn to 
the home news first,' said a Rus- 
sian yesterday. 

In the rest of the interview, Mr 
Gorbachev reiterated the Soviet po- 
sition that if the U.S. went ahead 
with the development of the Strate- 
gic Defence Initiative - star wars - 
then the Anti-Ballistic Missile Trea- 
ty of 1982 and tbe Strategic Arms 
Limitation Treaty (Salt) agree- 
ments “will go overboard." 

David Housego in forts reports: 
President Francois Mitterrand of 
France smoothed the way . for his 
negotiations with Mr Mikhail Gorb- 
achev by announcing before the So- 
jdeOeader's .arrival in Paris that he 
would not be attending the western 
summit conference that President 
Ronald Reagan has called for Octo- 
ber 24. The Soviets have con- 
demned this meeting. 

French officials have made dear 
in advance, however, that they will 
not allow the Russians to use the 
visit to exploit divisions within the 
Nato alliance over the ILS. Strate- 
gic Defence Initiative (SDH. Thus 
the French have turned down a 
Russian request to sign a joint com- 
munique condemning the SDL 


Britain urged to 
help Belgrade 

By David Buchan 
WESTERN governments, includ- 
ing Britain, should give Yugo- 
slavia a breathing space of 
several years In its debt repay- 
ments. as commercial banks 
have Just done, to let it revive 
its economy and exports. Mr 
Dusan Ckrebic. president of the 
Serbian republic said in London 
yesterday. 

Serbia, one of the larcer 
Yuecwlav republics, owed S3bn_ 
(£ 2.1 bn 1 or 17 per cents of the 
country’s total foreign debt. Mr 
Ckrebic said, with eight sectors 
in the republic accounting for 
I 65 per cent of this debt. 


How Europe conjures coalition governments from hung parliaments 

BY OUR FOREIGN STAFF 


THE POLITICAL scene In 
Britain is increasingly coloured 
by the rise of the two Alliance 
parties and fears of a hung Par- 
liament after the next general 
election. As politicians and con- 
stitutional experts debate how 
the Queen should go about try- 
ing to secure a government if 
no single party has an overall 
Parliamentary majority, many 
will look to continental Europe 
for possible enlightenment. 

Since most countries there 
vote according to various sys- 
tems of proportional represen- 
tation, they have long exper- 
ience of conjuring coalition 
governments out of hung Par- 
liaments. Significantly, most 
countries have developed a sys- 
tem of formal and informal 
procedures designed to shelter 
the head of state from political 
controversy, he he or she a 
monarch or an indirectly- 
elected President without exe- 
cutive powers. 

The process of forming a 
Government is often a very 
bumpy one however, and care- 
taker administrations lasting 
weeks or months are not un- 
common in Belgium, the Neth- 
erlands and Italy. Even when a 
government is formed its sur- 
vival cannot be guaranteed— as 
the constant changes of Prime 
Ministers since the war in Italy 
and Belgium indicate. 

Scandinavia lias proved much 
more stable despite the plethora 
of political parties in Norway 


and Sweden. West German gov- 
ernments have also proved dur- 
able under a three party sys- 
tem, because the Parliament 
can overturn a government only 
by simultaneously nominating 
the Chancellor who will head 
the next one, 

Norway, Sweden, the Nether- 
lands and Belgium have all 
developed elaborate procedures 
to avoid directly involving their 
monarchs in party political 
horse trading; Their principal 
technique is to employ a poli- 
tician to sound out party 
leaders as to which configur- 
ation of parties is likely to 
command a majority in the 
Parliament. 

When an election produces a 
change of majority in Sweden, 
this role falls to the speaker 
of the Parliament. Before a 
new constitution was adopted 
in 1974, the Monarch was in- 
volved. Now, within about two 
weeks of an election, the 
speaker proposes the new 
Prime Minister to the Parlia- 
menL and a majority vote of 
members have to vote against 
for his suggestion to fail. 

If the speaker falls three 
times to gain majority assent, 
then a new general election is 
automatically required. Fre- 
quent elections tend to be 
detested by most politicians, so 
repeated failure is rare. 

Indeed, such was the reluct- 
ance in Sweden to face another 



In an electoral s talemate. Queen Elizabeth could look to tin example of heads of state such as former Ita lia n President Sandro Pertini, Denmark's 

Queen Margrethe or Queen Beatrix of the Netherlands, 


ballot in 1973 that the Parlia- 
ment ran Its full three-year 
cycle, despite the fact that 
Socialists and non-Soclalists 
beld exactly 175 seats each. 
Tied votes in the Parliament 
were decided by the drawing 
of lots. 

In the Netherlands and 
Belgium, the monarchs tend to 
rely on an “informateur" to 
unravel a post-electoral dead- 
lock. He is usually an elected 
member, and it does not seem 
to matter whether or not he 
aspires to office. The monarch 
is thus able to avoid having to 


make an instant decision about 
who to ask to form a govern- 
ment. 

If the monarch automatically 
had to ask the head of the 
largest party, and the new gov- 
ernment were then to lose its 
first voite of confidence, the en- 
suing political crisis could make 
the task of government-making 
all the more difficult. 

The inf ormate Ur's task is to 
judge whether or not the largest 
party can form a coalition. After 
the 1982 elections in the Nether- 
lands, Queen Beatrix appointed 
as informateur Mr Jos Van 


Kemenade, whose Labour Party 
had the largest number of seats. 
He failed to identify a secure 
coaiitiou for Labour, so the job 
was given to a Christian Demo- 
crat. who quickly rounded up 
a Christian Democrat-Liberal 
coalition. 

Once the informateur has 
advised the monarchs of the 
Netherlands and Belgium on a 
possible coalition, the potential 
Prime Minister, or formateur, 
is asked formally to open policy 
negotiations with bis prospec- 
tive coalition partners. In Bel- 
gium, this results in a political 


declaration which is put to the 
Parliament on a vote of confi- 
dence once the parties are sure 
of a majority. 

Some countries, such as 
Denmark, leave it to the head 
of state to sort a government 
out of a hung parliament. After 
an election. Queen Margrethe 
meets individually each party 
leader— there are currently 
nine to hear their advice. 

They will have assessed the 
post-election balance of forces 
and will be involved in behind 
the scenes horse-trading over 
which constellation of parties 


could coalesce around which 
policies. After two or three 
discussions with the monarch, 
they are usually able to recom- 
mend which party leader 
should be invited to form a 
government. 

Italy also occasionally in- 
volves its head of state, the 
President, in directly organising 
a government. Despite the pro- 
fusion of ten parties, the Italian 
President rarely plays a deter- 
mining role because of the 
dominance of the Christian 
Democrats and the forcing of 
the Communists Into perma- 
nent opposition. 

The Christian Democrats and 
their coalition allies usually 
decide between themselves who 
will be Prime Minister. The 
President’s position could be- 
come highly sensitive if the 
Communists were ever to win 
enough votes to require him to 
decide that the party should be 
asked to form a government. 

In recent years, however, former 
President Sandro Pertrai de- 
rided to break the Christian Demo- 
cratic stranglehold on the premier- 
ship fay inviting the Republican Sig 
Giovanni Spadolini and then the 
Socialist Sig Bettino Craxi to form 
administrations. 

Such was Sig Pertmi's personal 
prestige and the country's apparent 
liking for the change, tlat his initia- 
tives inflicted no tension on the 
system. 


If the British Queen is yet 
losing any sleep in contemplat- 
ing a hung parliament, she can 
take comfort from Italy's recent 
change in practice and the many 
tried and true examples in 
other European countries that 
show the process to be rela- 
tively painless. 

Compiled from reports hij 
Kcnn Done in Stockholm, 
Hilary Barnes in Copenhagen, 
Laura Raun in Amsterdam, 
Paul Cheeseright in Brussels 
and James Buxton tn Rome. 
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OVERSEAS NEWS 


lUAnnOVI 3?£ J*** German ambassador 
VTCi md n . . jjjg* 1 "* « fanning legal pro- 

- cee&ngs agamst Daimler-Benz, 
tae West German motor vehicle 
manufacturer, after they re- 
AVlVrA.. ' S 8 ®? to compensate the widow 

011 VO V ' <**"«■„ who was killed by 

V“ ’ ., . a bullet than pierced through a 

supposedly bullet-proof embassy 
: - ■ •- * ■ ;... - - ' car. 

a - ■ Herr Antonlus Eitel, the 

TA C11A ambassador, has retained the 

(A# oUv - well-known Bonn lawyer Dr 

Hans Dahs of the Redeker 
Schoen Dahs and Partners law 
•m m- _ firm to file a suit in the na m e of 

[m/I nv*AAfl An Mrs Mahasin Daou, widow of Mr 

iVlvl CvQvS So^hair Dawi, his driver. 

v“^ . Herr Eitel narrowly escaped 

death last August 16, when a 
‘ Bang, of about eight Christian 
-l '' ± -j • -1 '• - jM - militiamen blocked his convoy 

AVPF f| PQth and jumped out of a car with 
KF V V-l %R.V**|.UJI pistols and Think- 

ing it was yet another kidnap 
attempt, though' the incident 

. w • '■ took place in the Christiazt-con- 

1 H Uavi*ii 4' trolled sector, Mr Daou 
.- 'I || iDCIilll accelerated. The ambassador's 
. ■ . - " v Mercedes-Benz came under a 

. barrage of fire. 

"V Nwa aowtaif hi Beirut “ All our windows were 

Israel rejects 
criticism 


BY WALTER ELLIS IN TEL AVIV 

ISRAEL yesterday remained de- 
fiant and unrepentant about the 
Tunis raid in the face of a 
storm of criticism from the 
Arab world, Europe and the 
Sodet Union. ... 

Mr Yitzhak Shamir, the 
Foreign Minister, In New York 
for the United Nations General 
Assembly, said on Israeli Radio 
that there was " general- recog- 
nition in the world of the fact 
that Israel did what was neces- 
sary.'’ There was- no political 
price to pay, he said, and there 
would be none in. the future. I 
believe that this will be a pass- 
ing affair,” Mr Shamir added. 

Israel was bitter in. its con- 
demnation of criticism of the . 
Tunis action expressed by the 
European Community. _ EEC 
foreign ministers -said the raid 
had violated die sovereignty of 
a friendly country, blit such a 
judgement was “ hasty and un- 
balanced,** Israel said. ** We do 
not remember the same criti- 
cism of the murders (last week) 
of Israeli citizens in Laruaca." 

Right-wing . MPs yesterday, 
criticised Hr Ezex Welzman. a /. 
Labour Party kOnister without 
Portfolio, for voting agdfiost ihfc 'i 


raid in Cabinet. One Likud 
member called on Mr Weizman 
to resign, from the Government. 

After a day’s reflection, the 
raid still appears to have gone 
down well with ' the Israeli 
public, though some fears have 
been expressed. 

Dr Arid Merari, of the Centre 
of Strategic Studies in Israel, 
said that tiie raid: was of. no 
military value and was unlikely 
to deter fiiturd terrorism. ... 

The left-wing newspaper, 
Davar, agreed:- . Air-strikes 
against guerrilla bases bad 
failed before to stop terrorism, 
it said, and they would fail 
agaiiL 1 ' ' 

Yediot, a : supporter of the 
'right-wing- Likud bloc ^ parlia- 
ment, had no such doubts. The 
raid was “ a second Entebbe,” 
it said. 

■' Mr David Owen, leader of the 
British Social Democrat Party, 
In . Israel as part of a- Middle- 
’Eqft fact-finding mission, con- 
demned the Tunis raid yester- 
day and said .that one of its 
ironical effects. would be to step 
Up Jordanian calls for a loader 
voice in. the region for the . 
Soviet Union ind Syria. 


dosed. It sounded like a haiL 
I saw Snuhalr’s head fall side- 
ways and let out a sigh.. I saw, 
no blood and did not even 
imagine a bullet had bit Urn,” 
Herr Eitel recalled. One of 
about two dozen bullets that 
riddled the armoured car per- 
forated a side section, 
ricocheted against the 

i armoured roof, entered the 
i driver's back and never left Ms 
' chest. He died in an east Beirut 
' hospital. 

The ambassador first 

: approached Daimler-Benz repre- 
sentatives In Bonn and asked for 
. an out-of-court settlement for 
the bereaved family in return 
for a pledge not to suer He was 
! turned down. Mr Daou, 38, is 
survived by his wife, four child- 
ren between the ages of four 
' and 15, one of whom- has a 
. serious heart condition, and -an 
; elderly father. 

[ Herr Eitel. stunned by the 
, company's reply, sent a letter 
to its board of directors in 
Stuttgart and suggested in writ- 
. log -it pay the Daou family a 

Sudan tries 
patience of 
IM F, donors 
over debt / 

By John Murray Brawn in 

Khartoua 

Sudan’s continuing debt - 
crisis looks set to challenge 
the patience of the Interna- 
tional Monetary Fund and 
political will of the country’s 
tradi ti onal donors. 

■With the recent tenure of 
talks with the Fund and the 
indefinite postponment of a 
meeting of Arab donors first 
set for September 25 in the 
Saudi capital of Riyadh, at- 
tempts to resolve the debt 
have reached a new impasse. 

Khartoum, had been confi- 
dent that support would be 
forthcoming from the Arab 
donors but they were said to 
be reluctant to act without 
the aproval of the IMF.' 

The IMF mission returned 
to Washington last week after 
a month of talks with Sudan- 
ese officials, saying that “ cer- 
tain of the government m oves 
were encouraging but insuffi- 
cient.** The current budget de- 
ficit announced earlier in the 
month ‘ exceeds . . S£Hm 
<£285m). - 

The failure' of the mission 
to come to agreement marks a 
watershed in the relations of 
Sudan with the Fund, which 
have deteriorated since 
Sudan failed to meet interest 
payments on a $90m standby 
facility in September 1984. 

• Sinee'th*t.time/fcfr agreement, 
has been reached between the 
unities aBd -the Fond has. now 
hextended.'the grace period -fier.: 
repayment of the arrears for 
the third time. 

The arrears now stand at 
(X67m and could rise to $250m 
by the year end. Government 
and co mm ercial debt exceeds 

*9bn. 

Western officials expect that 
no decision win be made until 
the annual general meeting of 
the Fund and the World Bank 
to be held in the South 
Korean capital of . Seoul in 


lump sum and a monthly 
retainer. The insurance cover- 
ing the driver will, only .provide 
the family with £250 a month. 

Stressing the unusual circum- 
stances in which Mr Daou was 
lolled, Herr Eitel appealed to 
Daimler-Benz out of ** h uman e 
and perhaps business interests ” 
to limit the consequences of the 
widow's loss. He advised them 
that s hould he not hear from 
them by September 10, he would 
leave the matter in the bands 
of a lawyer. The final response 
came in a brief telex : Daimler- 
Benz could not take a stand in 
such a short a time. 

The disgruntled ambassador 
is paying for the lawyer's fees 
out of his own pocket : “ This 
is the least I can do for the 
family.” Heir Eitel said he was 
very touched daring Mr Daon's 
funeral, when one of his rela- 
tives took him by the hand and 
motioned him to stand behind 
the cemetery wall, while the 
others entered. He was later 
told it was to shield him from 


possible sniping at the Chatila 
cemetery. - 

- “I found Jthe.company’s res- . 
ponse incredible,** said Herr 
Eitel. Partly out of .principle 
and a moral obligation to his 
driver’s family, the West 
German ambassador has decided 
to go to war with the company 
and hired the distinguished Dr 
Dahs to plead the case of Mrs 
Daou. Since litigation is public 
lu West Germany, Daimler 
Benz is in for some uncompli- 
mentary publicity. Herr Eitel’s 
campaign has already started. 

In a letter to the editor of 
the Frankfurter AUgememe 
Zekung, Herr Eitel took note of 
tiie newspaper’s coverage of the 
impressive gesture of the 
president of Japan Asrlines, 
who. bowed Ms bead in sorrow 
and . humility to the families of 
the victims of this summer’s 
tragic crash. 

“ I miss such a noble gesture 
from the hoard of Daimler- 
Benz,” his letter said. He 
recounted his frustrating efforts 
to have the muMmiliion 


D-mark concern give some kind 
of expression of sympathy. * No 
disubursements or condolences 
will take place. The former, I 
was advised, for considerations 
of principle, the latter for 
reasons unknown to me,” the 
ambassador concluded Xu telling 
of his rebuff. 

Herr Eitel said the “unfot 
tonate car ” was shipped to 
Germany for inspection by the 
German Bundeskriminalami 
the federal criminal agency ana 

by Daimler-Benz. Meanwhile, a 
new Mercedes Is being re- 
proofed with extra protection 
to replace the old one. 

The Daimler-Benz 380 SE 
costs the West German Govern- 
ment around DM200,000 
(£53.000) at a rebate price. The 
Foreign Ministry alone has 38 
to 45 such cam. 

“What happened is obvious. 
The Mercedes a rm o u r did not 
prevent one bullet from pene- 
trating and killing the driver, 
though 20 others remained 
embedded in. the lined body of 


U-S. sources are adamant 
Hud no funds will be released 
until' seofe ' agreement ’ : is 
reached with the Fund. The 
TLS. Is Sudan’s hugest doner. 

The Fund fer Its part awaits 
policy reform* team * Sudan- 
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Tokyo city hall for the high life 


BY CARLA RAPOPORT IN TOKYO 


TOKYO HAS decided to move 
its entire administrative head- 
quarters across town. In a 
9675m project, city bureaucrats 
will be transported from the 
staid confines of central Tokyo 
to the bright lights of Tokyo's 
younger, flashier district. 
ShlnjuktL 

City officials yesterday said 
the move was intended to ease 
the congestion of the 
Marunouchi district in central 
Tokyo, where traffic jams can 
sometimes stretch a ten-minute 
taxi ride into an hour or more. 
Shinjuku, home to some of 
Tokyo's newest and snappiest 
skyscrapers, is also home to 
some of Tokyo’s seediest night- 
life, centred in the Kabtflticho 
area. 

City officials yesterday, how- 
ever, denied that Shinjuku’s 
rich entertainment district was 
an attraction for the beaureau- 
crats who chose the new. loca- 
tion. "Shinjuku is a sub-city 
centre and we happen to have 


Mr SatoshJ Ssmita, Governor 
of the Bank of Japan, yester- 
day expressed hopes that the 
yen would continue to 
strengthen a gainst the dollar 
on the day that the Japanese 
currency climbed a further 
4.70 to close at 213JL, reports 
Carla Rapopoxt from Tokyo. 

Mr Sumita said that, while 
the central bank was not aim- 
ing for a particularly target- 
level, It thought It "desirable” 
for the upward trend to con- 
tinue. 

He said that exporters, who 
are beginning to complain 
about the yen’s rise on their 
export earnings, would have 
to persevere while Japan’s 
trade imbalance with the DA 
was redressed. 

vacant land owned by the city 
there,” said an official yester- 
day. 

Tokyo's municipal govern- 
ment. with an annual budget 
of Y3,870bn (£12.7bn) currently 


serves the needs of 11 m people 
daily at its administrative head- 
quarters in Marunouchi. It looks 
after all the city services, such 
as sewerage, and water, official 
registrations, senior high school 
education and some health care 
services. 

City officials reckoned it 
would have taken ten years to 
demolish the city’s three cur- 
rent wiato buildings and build 
new ones. Under the scheme 
approved this week by the 
Tokyo Metropolitan Assembly, 
construction on the new build- 
ings in Shinjuku win start in 
fiscal 1987 and be completed in ' 
1990, j 

No construction companies 
have yet been chosen for the 
work, nor have any architec- 
tural . plans been selected. 

The Municipal Government 
hopes to cover the cost of the 
new building by selling e*c 
land holdings in Tokyo, by 
applying some of its reserves 
and by issuing bonds. 


the csr,” the ambassador said. 

Herr Eitel informed the 
West German- Government ■ of 
his plans to sue Mercedes with 
a power of attorney from Mrs 
Daou. 

Beirut's most visible war- 
lords drive around in armoured 
Mercedes limousines and the 
Middle East is considered a 
ready market for Daimler-Benz 
merchandise. 

John Davies adds from Frank- 
furt: Asked for comment on 
the Beirut incident, a spokes- 
man at Daimler-Benz’s head- 
quarters in Stuttgart said that 
the company knew nothing 
about any coart move. 

The company added that its 
policy was never to make any 
public disclosure or comment 
on matters concerning vehicles 
with special safety fittings “for 
understandable reasons." 

This is why the company is 
also dry of disclosing how many 
of its cars with bullet-proof pro- 
tection are exported to the 
Middle East. 


Texaco finds 
oil in South 
C hina Sea 

By Dominic Lawson 
TEXACO, THE UB. oil com- 
pany, revealed yesterday that 
it had made a major oil dis- 
covery in the South China Sea. 
The news comes only a week 
after Phillips Petroleum 

announced the first large oil 
discovery in the international 
oil industry's two-year quest for 
oil offshore China. 

The Texaco find, 170 miles 
south-east of Guangzhou 
(Canton), is due east of the 
Phillips discovery, which had 
flowed at a rate of 14,600 barrels 
a day from four oitbearing 
zones. Texaco’S find totals 
13,000 b/d and 9.9m cu ft of gas 
a day from several zones. 

But Texaco appears to have 
found good quality crude, in 
contrast to the Phillips’ find, 
which is believed to have con- 
tained waxy crude. Crude with 
a high wax content is more 
difficult and costly to develop. 


Botha torus 
down calls 
to scrap 
segregation 


South Africa’s President, Mr 
P. W. Botha, yesterday rejected 
«>Hb to scrap racially segre- 
gated residential areas and 
schools, two of the most impor- 
tant apartheid institutions. 
Reuter writes from Port 

Mr Botha told the Cape pro- 
vincial congress of the white 
minority's ruling National 
Party that segregation was not 
the same as discrimination-— 
although In practice blade 
schools and townships are 
inferior to those reserved for 
whites. 

He has repeatedly emphasised 
his commitment to reforming 
apartheid but has resisted 
foreign and domestic pressure 
to dismantle it completely. 

Sino-Soviet visits 

A senior Soviet official said 
yesterday the Chinese and 
Soviet foreign ministers had 
agreed to swap visits, the first 
such exchange since the split 
between the two communist 
giants in the early 1960s, 
Reuter reports from Peking. 

P akis tan protest 

Thirty-two Independent mem- 
bers stormed out of Pakistan’s 
National Assembly yesterday, 
accusing the Government of 
trying to bulldoze through a 
controversial bill pardoning 
the past eight years of army 
rule, Reuter reports from 

IwlmrarhMi- 

Central Bank 

Hong Kong's secretary for 
monetary affairs, Mr Douglas 
Blye, said yesterday that he 
would oppose the establishment 
of a central bank in the colony, 
AP-DJ writes from Honk Keng. 
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AMERICAN NEWS 


Contadora group proposes military curbs 


BY HUGH O’SHAUGHNESSY 

THE CONTADORA group of 
governments seeking peace in 
Central America has proposed 
that military activity of all 
kinds should he monitored by 
an International Corps of 
Inspectors. The four Contadora 
governments — Mexico, Panama, 
Colombia and Venezuela — have 
supported the proposal included 
in a new treaty on peace and 
co-operation in the isthmus. 

The second draft of the pro- 
posed treaty was presented to 
the five Central American 
governments and the Secretary. 
General of the United Nation 
last week. It takes the place of 
the draft prepared by the 
Contadora group last year. 


accepted by Nicaragua but 
rejected by El Salvador, 
Honduras, Costa Rica and the 
U.S. 

The Contadora group wants 
a decision from the five Central 
American governments on the 
new document before the end 
oE this year. If It is accepted 
its principal provisions must be 
put into effect swiftly to counter 
military escalation in the 
region. 

In their new draft treaty the 
Contadora governments try to 
counter criticism of the first 
draft that it was too lax in its 
provisions for the control of 
military activity. 

If the draft is accepted by the 


Central American governments 
— and many Western diplomats 
are expressing pessimism about 
its -acceptance — they will com* 
mit themselves to democratic 
forms of government and 
respect for human rights, to the 
peaceful solution of inter- 
national disputes and to abstain 
from supporting groups seeking 
the overthrow of neighbouring 
governments. 

Honduras would be obliged to 
shut down the facilities it gives 
for the U.S.-backed groups 
which are seeking to topple the 
Sandini5ta Government in 
Managua while the Nicaraguans 
would be forced to suspend the 
remaining aid being given to 


the left-wing FMLN forces fight- 
ing the Salvadorean Govern- 
ment 

The draft also calls for a 
muffling of the propaganda -war 
between Central American 
governments and action to 
inhibit inflammatory material 
in the Press. 

The document commits the 
five Central American govern- 
ments to set up ad hoc com- 
mittees to see that undertakings 
on political and refugee matters 
and on economic and social 
affairs are carried out 

A third body, the commission 
for verification and control of 
security matters, would be made 
up of four representatives of 


“impartial governments” with 
an executive secretary drawn 
from Latin America. 

The commission’s job would 
be to make sure that the Central 
Americans observed their 
undertakings not to increase 
military forces or Increase 
armaments and give due warn- 
ing about military manoeuvres. 

Canada, which has been 
giving advice to the Contadora 
group about peace-keeping and 
monitoring procedures, is 
expected to offer help on 
military platters, along with 
Western European and South 
American governments, if the 
draft is accepted by the Central 
American states. 


nraaora group last year, if the draft is accepted by the remaining aid being given to up of four representatives of American states. 

Mary Helen Spooner on the regime’s concern over inquiries into human rights abuses 

Chile’s ‘voices of revenge’ grow louder 


OTTO TRUJILLO is a stocky, 
moustachioed man with fewer 
qualms about discussing bis 
past than most members of the 
Chilean security forces. 

A former Air Force intelli- 
gence agent, he was recently 
arrested in connection with a 
court investigation into the dis- 
appearance of 13 Communist 
Party members in 1977. Before 
he was arraigned in court. Sr 
Trujillo gave an extended inter- 
view to an independent provin- 
cial newspaper in which he 
described bow Leftists were 
persecuted, tortured and killed 
during the first few years of 
Chile's military government. 

Sr Trujillo is not the first 
member of the country’s 
security apparatus to make such 
revelations, but his statements 
come at an uncomfortable time 
for General Augusto Pinochet's 
regime, wbich last month cele- 
brated its 12th year in power. 

The country's judiciary is 
investigating several cases of 
human rights abuses with 
greater vigour than ever previ- 
ously demonstrated, and a 
broad-based coalition of politi- 
cal parties is campaigning for a 
multipartisan plan for a return 
to democratic rule. 

While Chile’s armed forces 
tend to be tightlipped and 
inscrutable about their vie 1 . vs, 
diplomats in Santiago say the 
military is nervously watching 
events in neighbouring Argen- 
tina. where former junta 
members are being prosecuted 
for a variety of human rights 
abuses. 

The recent scandal in which 
a civilian appeals court judge 
implicated over a dozen mem- 



Continued protests in Santiago and calls for a return to democracy come at an uncomfortable 


bers of Chile's paramilitary 
police force in a triple political 
murder, prompting the resig- 
nation of Gen Cesar Mendoza, 
th» police chief and a member 
of the ruling junta, has 
undoubtedly heightened such 
concern. 

On the surface, the regime's 
attitude toward the court 
inquiries into political murder 
and kidnappings appears to be 
one of bland detachment But 
a recent statement by Gen 
Pinochet suggests that official 
concern runs deep. 

In a speech to the army last 
month he charged that “voices 
with a dangerous criteria of 
revenge ” had arisen against 
the armed forces, which he said 
had valiantly saved the country 


time for General Pinochet 
from Marxism. 

According to Chile's con- 
stitution, drawn up by the 
regime and ratified in a con- 
troversial plebiscite in 1980, 
Gen Pinochet is to remain in 
office until 1989, when the 
junta is to select a candidate, 
who could be Gen Pinochet 
himself, to run for another 
eight year presidential term. 
Direct elections would not take 
place almost until the end of 
the century. 

Almost all Chile’s political 
parties are promoting an accord 
for a speedier return to civilian 
role. The “national accord for 
a transition to full democracy." 
drawn up by a multipartisan 
committee and distributed by 
the country’s powerful Roman 


Catholic church, calls for direct 
presidential and parliamentary 
elections, an investigation into 
past human rights violations, 
and an immediate end to the 
state of emergency and its re- 
strictions on civil liberties. The 
accord also calls for a national 
referendum on its proposals. 

The heady atmosphere sur- 
rounding the accord recalls the 
1983 “ days of protest” organ- 
ised by Chilean labour and 
opposition groups. The 
momentum created by the pro- 
tests died down when the 
Pinochet regime extended a 
kind of olive branch in the 
form of a new civilian Cabinet 
chief willing to meet opposition 
leaders. 

The coalition backing the 


accord covers the entire Chilean 
political spectrum except for 
the extreme Right and Left, and 
is young and fragile enough to 
be weakened by some skilful 
manoeuvring on the part of the 
regime. The first official 
reaction to the accord,- a com- 
munique issued by the govern- 
ment communications agency, 
said the document's objectives 
“were not in congruent ” with 
those of the regime, despite 
“ fundamental differences of 
principles.” 

Gen Pinochet, however, has 
stated flatly that the military 
will “honourr.bly comply with 
its commitment to the country, 
no matter what the price.” indi- 
cating that he has no intention 
of leaving office before 1989. 

Chilean authorities are bet- 
ting that the campaign for the 
national accord will suffer the 
same fate as past opposition 
initiatives, falling by the way- 
side as disagreements over tac- 
tics and goals break out among 
its supporters. 

The first divisions have 
already emerged, with Rightist 
leaders claiming that the docu- 
ment implicitly recognises the 
legitimacy of the constitution, 
and moderate to Left-wing oppo- 
sition figures insisting the oppo- 
site. 

The accord's adherents will 
not- only have to smooth over 
these differences, but gather 
extensive grassroots support for 
the document and find new ways 
of pressuring the regime 

With each foiled opposition 
initiative, Gen Pnochet comes 
closer to 1989 and the possible 
extension of his Presidential 
term. 


Brazilian 
economy 
likely to 
grow by 8% 

By Andrew Whitley in ' 
ftio de Janeiro 

THE BRAZILIAN economy is 
likely to grow by S per cent 
this year. Its highest level 
since 1976 and well above the 
official target for 1985 of 5 to 
6 per cent. 

Sr Luiz Gonzago Belluzzo, a 
key finance ministry official, 
said the devised forecast for 
Gross Domestic Product 
growth largely resulted from 
the strong recovery In salaries 
which had In turn Increased 
the demand for goods and 
services. 

Scoffing at fears that this 
exceptionally high growth 
rate could refuel inflation — 
running at an annual rate of 
over 220 per cent— Sr 
BeQuzzo said that, on the 
contrary, the boom would 
help the fight against inflation. 
Production would increase in 
response to the higher de- 
mand, be argued. 

Fears have been growing in 
recent weeks among econo- 
mists ‘ and businessmen that 
the demand-led boom could 
be “overheating” the econ- 
omy. Investment remains vir- 
tually negligible, except in 
those sectors capable of pro- 
ducing a quick return. 

Sr BeQuzzo, who is a left- 
wing economist closely as- 
sociated with the Brazilian 
Democratic Movement Party, 
the senior partner in the rul- 
ing coalition, said President 
Jose Sarney’s government re- 
jected the orthodox mone- 
tarist approach to combating 
inflation as having “ done 
nothing other than provoke 
recession 

In its place, he told the 
annual congress of Brazilian 
economists on Tuesday, the 
Government preferred to 
adopt an incomes policy. It 
woitid also be increasing 
taxes. A major fiscal package 
Is due to be announced later 
this month or in November. 

Over the past deeade 
Brazil's GDP growth rate has 
averaged a surprisingly 
meagre 3.5 per cent, barely 
above the rate of population 
increase and Inadequate to 
keep up with the entry of 
young people to the job mar- 
ket. 

In contrast the previous 
phase, from 1968 to 1976, rep- 
resented the “miracle years” 
for the Brazilian economy, 
when the annual growth rate 
averaged over 10 per cent 


U.S. to urge closer 
World Bank and 
IMF co-operation 


BY WILLIAM HALL IN NEW YORK 


THE U.S, Administration is ex- 
pected to push for greater co- 
operation between the World 
wa n h- and the International 
Monetary Fund to solve the 
Third World debt problem at 
next week’s IMF meeting in 
Seoul, South Korea, 

Mr James Baker, the Treasury 
Secretary, held a 90-minute met- 
ing with the chairmen of 
America’s biggest money centre 
banks on Tuesday evening when 
be ontlined his plans for a more 
active UJ. role in the Third 
World debt crisis. 

Mr Paul Volcker, chairman of 
the Federal Reserve, has been 
tipped as a possible head of the 
World Bank, also attended the 
meeting- 

Mr Willard Butcher, chair- 
man of Chase Manhattan, who 
was among those attending Tues- 
day’s meeting, said Mr Baker 
had “talked about how strate- 
gies worked today and possible 
alternatives for more growth in 
the future." 

Mr Baker is konwn to be keen 
to shift the balance of current 
World Bank lending and con- 
centrate far more of the Bank's 
resources on the most heavily 
indebted countries. He is also 
keen to tap the *2.7bn (£1.94hn) 


IMF trust fund. 

The U.S. Administration, led 
by Mr Baker, bas been working 
on several initiatives to deal 
with the three-year-old inter- 
na Uonal debt crisis and en- 
courage international banks to 
increase their own lending to 
the heavily indebted countries 
such as Brazil, Mexico and 
Argentina. 

One option which has been 
suggested is a fund to be jointly 
administered by the Wartd 
Bank and the IMF which will 
beused to produce longer-term 
economic growth in. the Third 
World. 

The U.S. Treasury is also 
known to be keen for the World 
Bank to guarantee more com- 
mercial bank loans to develop- 
ing countries, in a bid to restart 
voluntary lending which bas 
dried up. 
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Mr Baker gave the first indi- 
cation of his new international 
debt strategy at the Group of 
ten meeting In Tokyo on June 
21. U.S. officials say that the 
U.S. wants to make better use 
of resources available to the 
World Bank and the IMF and 
will not be cal ling for fresh in- 
jections of official capita L 


Bank will be able to extend 
more loans says Clausen 


MR TOM CLAUSEN, president 
of the World Bank, yesterday 
expressed optimism that the 
Bank can extend more loans to 
needy countries and lower 
interest rates in the coming 
year, AP-DJ reports from Tokyo. 

In the past fiscal year. Mr 
Clausen said, the Bank achieved 
record profits of $L14bn (£82m) 
and reduced its lending rate 
from 9.98 per cent to 8J& per 
cent 

Mr Clausen said, however, 
that “the developing countries' 
continue to face severe prob- 
lems. not just the poorest coun- 
tries. but the heavily indebted 
middle-income ones.” 

The world economy’s slow 
growth, commercial banks* 
reductions in loans, and protec- 
tionism make it hard for deve- 
loping countries to export, earn 


foreign currency and pay back 
massive debts, he said. 

Mr Clausen arrived in Tokyo 
on Monday on his way to the 
annual meeting of the World 
Bank and the International 
Monetary Fund in Seoul next 
week. . 

He met with Japanese Prime 
Minister Yasuhiro Nakasone, 
Mr Noboru Takeshita. Finance 
Minister, and other officials. He 
thanked Japan for its “strong 
support,” and its pledge to pro- 
vide Y17.5bn (£57.6m) to the 
new sub-Saharan African 
facility as well as to help 
replenish bank funds. 

Mr Clausen called the agree- 
ment reached in New York in 
September by the finance 
ministers of five major indus- 
trial nations to seek a lower 
value for the dollar a "very 
positive decision.” 
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WORLD TRADE NEWS 


Yugoslav 
shipyards 
win Soviet 
tankers deal 

By Alcksander LeM In Belgrade 

THREE Yugoslav shipyards will 
deliver 12 tankers to the Soviet 
Union in the 1986-1990 period 
under a deal just signed 
between the two countries. 

The tankers will be between 
14,800 and 16,200 tons and will 
be used for transportation of 
crude oil and oil derivatives. 
Each of the shipyards — Brodo- 
split, Uljanik and May-3rd will 
deliver four vessels. 

Ilie agreement is part of a 
five year framework agreement 
for 1986-1990, under which 
Yugoslav shipyards will build 
94 ships and other floating 
objects for the Soviet Union 
and carry out repair work for 
about S1.4bn. Under previous 
five-year agreements between 
1961 and 1984 Yugoslav ship- 
yards supplied to the Soviet 
Union 137 ships. 

• Measures to boost trade 
between Yugoslavia and East 
German trade will rank 
prominently on the agenda of 
the talks Mr Erich Honecker. 
East German state leader, will 
have in Belgrade during his 
three day visit which started 
yesterday. 

UJS. group to 
set up computer 
plant in Scotland 

By Mark Meredith in Edinburgh 

Telex Computer Products of the 
UjS. is to set up a manufactur- 
ing plant at Irvine New Town, 
south-west Scotland, it 
announced yesterday. The 
factory is to produce computer 
terminals compatible with the 
IBM 3270 series. 

The company said it expected 
to employ 30 people by next 
May and that another 80 jobs 
could arise from sub-contract 
work. 

Last week Telex Computer 
Products, which has its faead- 
auarters in Tulsa, Oklahoma, 
and a European central office in 
Frankfurt, announced it was to 
set up a sales and servicing 
operation in the UK based at 
Staines, Middlesex. 

Telex is the latest of more 
than 60 U.S. and Japanese elec- 
tronics companies which have 
set up in Scotland. 

• British Aerospace has signed 
a contrast to sell Sea 
helicopter - borne anti - ship 
missiles to Brazil. BAe is to 
supply the missiles to the 
Brazilian Navy for use on the 
Westland Lynx helicopters. 


Steven B. Butler on the South Korean car maker’s next move 

Hyundai lines up a U.S. target 


THE Hyundai motor company 
of South Korea faces its biggest 
challenge next year when it 
enters the U.S. market with a 
new front-wheel drive sub-com- 
pact car, the Excel. Flushed 
from its remarkable success in 
Canada, the company has set an 
ambitious — some say too ambi- 
tious— sales target of 100,000 
vehicles in the first year of U.S. 
operation. 

Far more than Hyundai's 
stockholders and employees are 
hanging on the company’s suc- 
cess. Hyundai's local rivals, 
Daewoo Motors and Kia Motors, 
are worried that a Hyundai 
failure would dim their own 
chances of penetrating the 
lucrative UJS. market in 1987. 

South Korea is also counting 
on cars as a big foreign ex- 
change earner to replace light 
industrial goods such as textiles 
where South Korea is losing its 
competitive advantage. 

Hyundai's executives admit 
that the U.S. market will be 
more difficult than the Can- 
adian, but this bow to modesty 
thinly veils a robust self-confi- 
dence. The company entered 
the Canadian market In 1984, 
hoping to establish a toehold by 
selling about 6,000 vehicles: in- 
stead. the company sold about 
25,000 cars. 

This year, sales are running 
about three times ahead of 1984. 
and for the past three months, 
Hyundai has pushed aside 
Japan’s Toyota and Honda to 
become the leading importer of 
motor vehicles into Canada. 

Hyundai won its place in 
Canada by selling cheap cars, 
m ainly a rear-wheel drive sub- 
compact. through a network of 
independent dealers. 

Being the product of a 
developing country they enter 
Canada duty free compared 
with a 10 per cent tariff on 



Hyundai's Pony, to be marketed in the UJS. 


Japanese cars. 

Moreover, they are not 
subject to qnotas whereas the 
Japanese are limited to 18 per 
cent of the market, which hns 
led them to concentrate on 
more expensive models. 

In August, Hyundai sealed its 
position in Canada with the 
announcement that it would 
build an automobile assembly 
plant there to begin operation 
in 1988. The announcement 
followed the ground breaking 
for a smaller facility north of 
Toronto that will make electrical 
components for export to South 
Korea. 

Hyundai executives admit that 
these investments are based on 
political considerations as much 
as anything else. They believe 
their Canadian factories will 
shield them from protectionism. 

A production base in Canada 
will also allow the South 
Koreans to export cars to the 
U.S. duty free. One company 
official says that while the pro- 
duction cost of the cars will be 
higher than in South Korea. 
Hyundai can assemble cars in 
Canada more cheaply than other 


manufacturers. 

The company, apparently, has 
not yet thought through all the 
problems of running a factory 
abroad. It does not yet have a 
Canadian division, or an 
executive with exclusive 
responsibility for operations 
there. 

Hyundai has banned labour 
unions in its South Korean 
plants. One company official said 
he did not know if there would 
be a union in Canada, but said 
high productivity would be 
assured by making workers feel 
at home in the company. South 
Korean workers typically put 
in very long hours. 

The company is a fiercely 
Independent, and some execu- 
tives are unhappy that Mitsu- 
bishi of Japan holds a 15 per 
cent equity stake in Hyundai, re- 
cently raised from 10 per cent. 
Mitsubishi has provided techno- 
logy for the cars, and the injec- 
tion of _ capital will help fuel 
Hyundai's ambitious expansion 
plans. 

Hyundai is adding another 
assembly line to its plant at 
Ulsan south of Seoul, which is 


expected to he turning out 
vehicles at a rate of 400,000 per 
year by January. Last year, the 
company built 123.110 cars, of 
which 42.286 were exported. It 
also plans a new assembly plant 
at another site in South Korea. 

Ford and Chrysler of the U.S. 
are believed to have approached 
Hyundai with plans to market 
its cars in the U.S., but Hyundai 
decided to go ahead alone. It 
has signed on about 130 dealer- 
ships in a semi-circle covering 
the East and West Coasts and 
the southern sun belt of the 
UH. 

Mr Chung has hinted that 
Hyundai may also invest in the 
U.S. If it becomes a major pre- 
sence in the market South 
.Korea is not a "second Japan,” 
he said in Detroit “We hope 
that as our business matures 
and grows, we will be able to 
put back into the American 
economy & proportionate part^ol 
what we gain by our presence 
here." 

Hyundai will be entering the 
U.S. market after quotas on 
Japanese cars have been lifted, 
and many expect much fiercer 
competition at the lower end of 
the market than Hyundai en- 
countered in Canada. Some 
motor vehicle specialists say the 
fit and finish of Hyundai’s pro- 
duct is not yet up to Japanese 
standards, although Hyundai 
has introduced more com- 
puterised robot welding systems 
for Its export models to lift 
quality. 

One Chrysler executive In 
Seoul says Hyundai's success In 
the U.S. is probably a question 
of time, but that a rough entry 
may force it into a marketing 
partnership with one of the UJ5. 
majors. 

“You can sell 50,000 of- any- 
thing in the U.S., but 100,000 is 
another question,” he said. 


Japan stalls 
Sony talks 
on Czech 
disc plant 

By Patrick Blum in Vienna 

NEGOTIATIONS between the 
Czechoslovak authorities and 
Sony, the Japanese audio and 
electronics group, on setting up 
a plant to manufacture com- 
pact discs in Czech oslovaJtia, 
have been stalled because of 
objections from the Japanese 
Foreign Trade Ministry over 
the transfer of high technology 
components involved in the pro- 
ject according to industry 
sources in Vienna. 

Center Teknische Handel- 
gesellschaft, a Viennese com- 
pany assisting Sony in its nego- 
tiations, said yesterday that it 
no longer expected a decision 
on the project this year. It 
hoped that obstacles to the 
export of some components 
might yet be overcome, how- 
ever. 

Sony expected to clinch the 
deal following more than a year 
of negotiations. The Japanese 
decision may leave the field 
open for other competitors, 
which include Philips, the 
European group, although they, 
too, may face export restric- 
tions. 


OECD warns of curbs on software trade 


BY OUR PARIS STAFF 

INTERNATIONAL TRADE in 
computer software seems likely 
to face more government restric- 
tions during the 1980s, says the 
Organisation for Economic Co- 
operation end Development. 
This is a result of the growing 
importance of the software 
sector in public sector policies 
on supporting information tech- 
nology. 

In a report on software — in- 
stnictions controlling data pro- 
cessing equipment — the OECD 
says trade has encountered very 
few tariff or non-tariff barriers 
among industrialised countries. 

This may change in tine with 
the general shift by govern- 
ments towards putting more 


emphasis on computer services 

in promoting high technology 
industries and supporting em- 
ployment, the report says. 

The OECD points out that 
customs authorities In several 
member countries have been 
considering levying customs 
duty on software. Up to now. 
only hardware media carrying 
software, such as tapes, have 
been subject to duty, at a low 
rate. 

The principle of making soft- 
ware taxable on the same basis 
as merchandise " has taken hold 
on official thinking in certain 
countries,” the report says. 
However, value added duties on 
software would pose technical 


problems and no country seems 
to have made up Its mind on the 
matter. 

As an example of voluntary 
restrictions on software trade, 
the OECD points out that the 
UB. has led a drive to embargo 
sensitive software products to 
East bloc countries. Last July 
CoCom, the co-ordinating com- 
mittee which vets Western sales 
to the East, agreed a ban on 
exports of Ada and Chill lan- 
guage-based software, artificial 
intelligence systems, and 
switching software for telecom- 
munications. 

The UJS. accounts for about 
60 per cent of the software mar- 
ket, Europe 30 per cent and 


Japan 10 per cent, the report 
says France is probably the 
most developed European mar- 
ket. making up 20 per cent of 
the Continent’s total. 

Software production is one of 
the fastest growing Industrial 
sectors in OECD countries. 
Since the mid 1970s sales have 
Increased by 10 to 20 per cent' 
a year in virtually all countries, 
with some sectors growing at 30 
to 40 per cent. 

Software industry employ- 
UA in 1985. 

Software — An Emerging 
Industry, OECD, 2, R U e Andre, 
Pascal 75775, Paris Cede: 1 16. 


AT&T plans 
Dutch centre 

By Laura Raun In Amsterdam 

AMERICAN Telephone & 
Telegraph- (AT & T) plans to 
buud a European distribution 
centre near Rotterdam which 
is expected to handle as much 
as STLSbn (£L07bn) of goods 
by 1990. 

The FI 4m (£952,000) distri- 
bution centre would be used to 
export equipment from present 
or planned AT & T factories in 
Ireland, England. West 
Germany and Spain. The centre 
also would transport Olivetti 
typewriters from AT & T’s 
joint venture with the Italian 
company. 

Paradoxically, the telephone 
switching systems being manu- 
factured in the Hague by AT 
& T’s joint venture with Philips 
of the Netherlands will not be 
handled by the Rotterdam 
centre. 

The distribution centre will 
be built and operated under 
contract by Unworth Trans- 
port International, or Rotter- 
dam. which has worked as a 
freight handler for AT & T for 
IS years. 
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GEC to cut 


921 jobs at 
telecom plants 


Out of the wings and into the limelight 


Chinese 


BY GUY DE JONQUtERES 


MR GEORGE Bhmden's surprise 
appointment as deputy governor of 
the Bank of England last week did 
not exactly get a rapturous recep- 
tion. At 62 he could not be raid to 
represent the new generation, and 
one member of bis family told him 
that the press seemed to *h»nk he 
was “a bit thick." 


David Lascelles meets the man who, after nearly 40 years at the Bank 
of England, has caused surprise by becoming its deputy governor. 


THE GENERAL Electric Company 
plans to shed a total of 921 jobs in 
the next six months at two tele- 
communications exchange factories 
in Coventry and one at Kirkcaldy, 
near Edinburgh, 

GEC said the cuts were necessary 
because of increased manufactur- 
ing efficiency, c hanging product 
technology and British Telecom's 
(BT) decision to order AXE digital 
exchanges from Thom- Ericsson, a 
joint subsidiary of Thorn EMI and 
Sweden’s L. M. Ericsson. 

It said about half the planned job 
losses would result directly from 
BTs decision to purchase AXE. 
This had reduced the amount of or- 
ders available for System X, the di- 
gital exchange made by GEC and 
Plessey. 

GEC said it had strongly opposed 
the AXE order but had to adjust its 
operations in the light of BTs 
decision. 

BT made no comment an GECs 
statement. Sir George Jefferson, 


BTs chairman, told its annual 
shareholders' meeting last month, 
however, that GEC and Plessey 
were already running late on Sys- 
tem X deliveries and that additional 
orders would lead to no increase in 
their production. 

Most of the job cuts will take 
place early next year and will be 
split about equally between the fac- 
tories at Helen Street, Coventry, 
and nearby Stoke, and at Kirkcal- 
dy. GEC said some compulsory re- 
dundancies would be inevitable. 

GEC employs about 6,900 people 
in its telephone switching busi- 
nesses, almost all on the System X 
programme. Work on older ex- 
change models, such as TXE-2 and 
TXE-4, has virtually en de d, and the ! 
labour force has already fallen from I 
about 13,000 four years ago. 

The company hoped to keep its 
labour force stable after the cuts. 
BTs total digital exchange orders 
are running at about 2m lines a 
year 


Fortunately Mr Blunder) has a 
sense of humour behind his civil 
servant-like manner (dark suit, 
carefully brushed hair) and the 
mixed reviews have not spoilt his 
relish of a job for which he has 
been waiting in the wings for many 
years, and which he intends to see 
through the allotted five years. 

The post carries a spacious office 
giving on to the Bank's peaceful in- 
ner courtyard in the City of London. 
But yesterday he was seated in 
temporary quarters high above 
Threadneedle Street, where he re- 
ceives the sudden rush of visitors 
anxious to hear his views on every- 
thing from economic policy to bank- 


ing supervision. Not that he is pre- 
pared to commit himself on any of 
them until he takes office on Janua- 
ry 1. But he is a lively talker, and vi- 
ators can get a measure of the 
man. 

Mr Blunden is nothing if not a 
public official After nearly 40 years 
in the Bank he knows it inside out, 
be has served six governors and 
dealt with Tories and Socialists in 
Whitehall He talks of the civil ser- 
vant's duty to work with the govern- 
ment in power (or resign if you can- 
not). To suggestions that he lacks 
the international range of his wide- 


ly known predecessor, Mr Christo- 
pher “Kir McMahon, he retorts: 


pher “Kir McMahon, he retorts: 
"My experience is intern aL“ 
Cautious and precise in his utter- 
ances, and an able adminis trator, 
he believes he was chosen for the 
job because it was too soon to bring 


on one of the Bank's four executive 
directors who were the obvious 
candidates and are still in their 40s 
or early 50s. 

He also needed the approval of 
the Prime Minister, whom he has 
known personally - although not 
closely - since she became Trader 
of the Opposition in 1975. Whether 
or not his views on the great issues 
of the day commended him to her, 
he describes himsrff as a "pragmat- 
ic monetarist" who believes that 
monetary targets make a central 
bank's job of protecting the curren- 
cy from the ravages of inflation a 
lot easier. 

His economics teaming, he ad- 
mits, was not extensive. (A degree 
in PPE - politics, philosophy and 
economics - “with not much E" 
acquired at the knee of Mr Harold 
Wilson, then economics tutor at Ox- 


ford, who was reportedly enormous- 
ly pleased to learn 30 years later 
that one of his pupils had become 
an executive director of the Bank). 

He also has a liking for Prof Bri- 
an Griffiths, the economist with 
pronounced monetarist views who 
is a member of the Bank's Court 
(board). When Mr Griffiths was re- 
cently invited to head the Downing 
Street Policy Unit, Mr Rhmden was 
the first person he consulted. 

Mr Blunden knows the Labour 
Party less weR His main contact 
has been with Mr Denis Healey, toe 
shadow Foreign Secretary. 

Given the limelight into which 
the Bank has been thrust by recent 
events such as the Johnson Mafc- 
they Bankers affair, toe deputy 
governorship has attracted some of 
the political attention normally re- 
served for the Governor. But Mr 


Blunden expects to make less news 
than Mr McMahon. 

Instead, he talks of duties such as 
standing in for the Governor in his 
frequent absences, running the 
Pa nic day-to-day, co-ordinating the 
work of the executive directors and 
keeping as much of toe donkey 
work away from his chief as possi- 
ble. 

Eiarft governor and deputy have 
to reach their own working rela- 
tionship. Mr Blunden and Mr Robin 
Leigh-Femberton, the Governor, 
share a passion for cricket 

One of Mr Blunden's main duties 
will be to run tile new high-level 
banking supervision committee 
created by the Governor to 
strengthen the Bank's overview of 
the finawwa) service industry. 

As a member of the key Commit- 
tee of Treasury in the Bank, Mr 
Blunden was involved in those 
changes even before his appoint- 
ment ramp up, and as former head 
of the Bank's supervision division 
he is steeped in supervisory issues. 


deal won 
by flight 

Refuelling 


By Colina MacDougatl 


FLIGHT REFUELLING has won 
a contract worth several mlDion 
pounds to supply the Chinese 
people’s Liberation Navy with a 
complete target system. 

The deal, valued at between 
£2m and £10m. is for a sea skim- 
ming target which simulates toe 
performance of missiles such as 
ExoceL 


Thai bus deal talks under way 


BY JOHN GRIFFITHS 


Britoil reorganises 


BY DOMINIC LAWSON 

BRITOIL, the UK's largest indepen- 
dent oil company, has reorganised 
its management structure. 


The previous division at board 
level between UK and overseas ac- 
tivities bas been dropped. It will be 
replaced by a functional structure 
typical of leading oil companies. 


Among the changes, oil and gas 
exploration worldwide will be 
headed by Mr Michael Kelly, who 
previously worked with Mr Mal- 
colm Ford, joint managing director, 
on toe company’s UK activities. Mr 
Bob Speirs, finance director, will be 
in charge of expanding Britoil’s U.S. 
presence through acquisitions. 


TALKS TOMORROW between Mr 
Prem Tinsuianonda, toe visiting 
Thai P rim* Minister, and Mrs Mar- 
garet Thatcher, the Prime Minister, 
are expected to prove crucial for 
efforts by Leyiand Bus to secure a 
contract worth £3 85m to renew 
Bangkok's bus stock and overhaul 
toe city’s transit infrastructure. The 
contract, if approved, would be the 
largest in toe state-owned BL sub- 
sidiary’s history. 

After many months of negotia- 
tions, during which Leyiand 
fought off competition from a num- 
ber of rivals, the contract is now on 
the agenda for the first Thai Cabi- 
net meeting after Mr Prem’s return. 


scheduled for the middle of this 
month. 

However, it has run into criticism 
and objections from within Thai- 
land on a number of fronts. The 
Thai Cabinet had been due to ex- 
amine the issue prior to Mr Prem’s 
departure on his current two-week 
visit to Europe and toe U.S. How- 
ever, last month's abortive coop at- 
tempt the subsequent resigna- 
tion of three members of the coali- 
tion Government him so far pre- 
vented a final decision. 

The Cabinet had been due to con- 
sider recommendations of a special 
committee on the project. It is un- 
derstood to have suggested a scal- 


ing down of toe project, a possible 
counter-trade agreement and some 
sharing of economic risks by the 
UK. 

Against this background, Mr 
Prem is expected tomorrow to seek 
to sound out toe true ex te nt of UK 
Government support for toe pro- 
ject 

Not least he is likely to try and 
explore in more detail the extent of 
UK Government aid which mi g ht 
be available for toe project 

The Government is understood to 
have offered about £20m at a fairly 
early stage in the contract negotia- 
tions. 


High Court to consider 
Liverpool redundancies 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE LEGALITY of Liverpool city 
countiTs decision to make all its 
31,000 employees redundant as 
part of its efforts to resolve the 
city's financial crisis, is to be tested 
in the High Court 

Two of the city’s teachers were 
yesterday given leave by the court 
to seek an order quashing last Fri- 
day’s council resolution to issue re- 
dundancy notices, effectively dis- 
missing all employees from the end 
of this year. 

The teachers alleged that toe 
council was exceeding and abusing 


its legal powers, abnegating its stat- 
utory responsibility 
The challenge is being made by 
Mr James Ferguson, branch secre- 
tary of the local division of toe Na- 
tional Union at Teachers (NUT) and. 
Mr Wild am Smith who, their coun- 
sel said yesterday, was taking legal 
action not only as a teacher but also 
as a concerned parent 
The case, which is likely to come 
to court in about two weeks' ti m e, 
will have a bearing on the position 
of all the council’s employees, not 
only the 2^00 NUT members. 


payment is expected to be in 
cash and deliveries have already 
begun. Engineers from Flight 
Refuelling will visit China to In- 
stall the system. 

The target, which travels about 
six feet above the water, is nor- 
mally tewed by a high-flying jet 
aircraft requiring special fittings. 

Flight Refoefling has high 
hopes of wiling further target 
systems to the Chinese. It points 
out tom Chinese permission to 
publicise the deal was given, 
which suggests sa ti s fa c ti on and a 
desire to continue the relation- 
ship. “Id any case, in the target 
business there are bound to be 
replacements needed" said a 
company spokesman. 

Flight Refuelling also says it 
believes it is toe first company to 
have sold a complete system to 
toe Chinese. A £80m British deal 
for refitting destroyers was can- 
celled over two years ago. Since 
then sales of defence equipment 
have been small and pi e c e meal. 



Economy ‘underperforming 
by at least 7%’ 


THE BRITISH economy should be 
producing at least 7 per cent more 
than its current level of output. Pro- 
fessor Richard Layard, chairman of 
toe executive of the Charter for 
Jobs, said yesterday. The Charter is 
an inter-party grouping which 
seeks stimulation of the economy to 
create jobs. 

Prof Layard, of the London 
School of Economics, said that after 
excluding North Sea oO production, 
UK output was now only about 5 
per cent higher than it was in 1979. 

In a lecture to the' Lombard Asso- 
ciation in London yesterday he 
said: "Taking the whole period since 
1979, the least we might have hoped 
from a wealth-creating government 
was an annual 2 per cent growth of 
non-ofl output, putting us 12 points 
up by now. So we are currently un- 
derproducing by about at least 7 per 
omit 

Prof Layard was giving a lecture 
called: “Is the UK economy on the 
right track?” He said: “The answer 
is no." Over the next few years, 
most forecasts expected UK output 
to grow at the same rate as poten- 
tial output, so toe waste of re- 
sources would continue. 

The worst waste was of people. 
Britain’s unemployment since 1979 
had grown about twice as fast as 
toe average in France and West 
Germany. 

Some 11 per cent of adult males 
aged between 25 and 54 were now 
unemployed, compared with about 
6 per cent in Britain's main compe- 
titor countries. Prof Layard said: 
This is a real disgrace." He argued 
that a more expansionary policy 
was needed to help put Britain’s 
economy on to a different track. 

In considering this, he said it 
should be understood that present 
policy was “very deflationary." 
Since 1979, taxes on non-oil output 


Britain is on the wrong 
economic track and needs 
a more expansionary 
policy, Prof Richard Layard 
of the London School of 
Economics argues in a 
Lombard Association 
lecture. Max Wilkinson 
. reports. ■ 


had risen from 35 per cent of non- 
oil output to nearly 39 per cent last 
year. 

Such a rise would be bound to in- 
crease unemployment unlew 
matched by a rise in public spend- 
ing. However, public spending ex- 
cluding the inflationary component 
of debt interest and benefits to the 
unemployed had risen by only 54 a 
percentage point as a proportion of 
national output daring toe period. 

In Britain and West Germany a 
tight budgetary stance had led to in- 
creases in unemployment, whereas 
an e x pa n ded deficit in the U.S. bad 
been associated with a fall in unem- 
ployment “This is of course exactly 
what the elementary textbooks told 
us would happen,* Prof Layard 
said. 

The obvious first step is to undo 
some of the damage by relaxing our 
budgetary stance. Given where we 
are starting from, I would prefer to 
call this not reflation but simply 
less deflation," he said. 

Prof Layard then examined the 
arguments that a more relaxed poli- 
cy would lead to a renewed bout of 
inflation with perhaps a wage 
explosion. 

A wage explosion, he said, could 
be avoided if extra jobs were creat- 
ed specifically for the kind of people 
who were unemployed rather than 
those who are in short supply. Hus 


could mean, for example, creating 
extra demand for less skilled people 
and construction workers, and oth- 
er measures such as reducing toe 
tax on lower paid jobs. Expansion 
and development of special govern- 
ment job-creating schemes could al- 
so help. 

An incomes policy based on tax 
incentives for companies to keep 
pay settlements moderate could 
also kelp, he said. To guard against 
a collapse of confidence in the fi- 
nancial markets leading to an infla- 
tionary fall in, toe value of the 
pound, he believed fiscal expansion 
should be accompanied by a tight 
monetary policy and possibly full 
membership of toe European 
Monetary System. 

He said it was wrong to say that 
this combination of tight monetary* 
policy and a looser fiscal stance 
would lead to soaring interest rates 
which would abort the recovery. 
The example of the U.S. economy 
showed that a strong budgetary im- 
pulse could create a boom even if 
interest rates were high. 

It was also wrong to believe that 
Britain would build up an intoler- 
able burden of national debt The 
ratio of debt to national income was 
now falling and was in any case low 
by historical standards. 

Finally, be said, it was mislead- 
ing to argue that all the extra de- 
mand created by a reflationary poli- 
cy would go into prices rather than 
output 

"if low real interest rates and fail- 
ing inflation are so important that 
they override all else, then the hair 
shirt is the only answer and let it be 
more spiky even than now. 

“But if we are worried by the bil- 
hnns of pounds we are wasting and 
the wasted lives, then I suggest we 
should think again about whether 
we are on the right track." 


Rothmans forms 
Japanese offshoot 




By Lisa Wood 


ROTHMANS International, toe big- 
gest UK e xporter of cigarettes, is 
setting up a joint venture company, 1 
Rothmans Marubeni Tobacco Cor- 
poration, for toe importing and sale 
of its cigarettes in Japan. 

The UK-based cigarette manufac- 
turer’s partners in the venture are 
toe Marubeni Corporation, Japan's 
fourth largest trading company, 
and Sanyo Trading Company, 
which was previously the Japanese 
importers of Rothmans's Dunhill 
and Cartier brands. 

Rothmans designed two new 
brands for the Japanese market - 
Cartier Vendonae and Dunhill Spe- 
cial Mild - and introduced them 18 
months ago. 




iM' 1 Acrylic unit printed to 

your own design, available in a 
choice of 9 different colours, complete 
with 1,000 sheets of paper. All for as little as £2.20. 


— niptf For further details and colour brochure, fill in the 
coupon or ring Jane Peirce on 0895 52131. 


Rothmans said yesterday that 
the liberalisation of the cigarette 
market in Japan this year provided 
opportunities for expansion. 


H* Byron Advertising Limited, Byron House, 

| Wallingford Road, Uxbridge, Middlesex UB8 2RW. 

I Please send me an AdpadVOrder Kit 
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Christmas ^ 
in 

Country Life 

Irt never too early to rjm ihe best way 
tDkwkyonTbesiaiCtirisnnas. Like 
book in s M oc e nog In the bumper 
Quianwa Number <rf Country Lie. 

Always famous for io superij 
reproduction. And always the ideal 
maftao for reaching die rop 
exon-rec cion of opinion •furroea. 
Open negot unions fora 
Happy Christmas today. 
Contact Mamn Cares 

^ 01 - 2616336 . 


Fully equipped Business Centre 


with secretarial service, facsimile, 24-hour 
teles and prompt message delivery. 
Must modem accommodation in Seoul. 
Ideally located. 


For reservations call your travel agent, 
and Hilton International hotel or Hilton Reservation Service. 


Seoul Hilton International 

WHERE THE WORLD IS AT HOME »• 
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UK NEWS 


Kinnock loses 
vote on miners’ 


Hard left’s legend dispelled 


strike funds 


BY 1 JOHN LLOYD AND PETER RIDDELL 

MR NEIL Kfanock, the Labour deafly 
leader, delivering, ft second vibrant Tbei 

speech ftt the party’s mouil cod£bz^- ly in pi 
ence yesterday, drew a sharp divid- fore tin 
M Unn betwe® himsdf and Mr ever, th 
Ajttor ScamD, the National Union port of 
of Mlnework^preaidaiLoverthe Nacods. 
tai^ of theyeai^»jp«)al«Wke : Mr P 
®“» . -«*** . respective, poetical secretaj 


The Labour leadin’ predictably 
lost the vote on the NUM motion 
which called, for reinstatement of 
dismis sed irriners ayd reimburse- 
ment of all funds seized from die 
unfon during and after fee strike. 

This defeat was Iqr a substantial 
margin - &Mm votes to 2Jlm. But 
the majority was less than expected 
and, because it fell short of the re- 
quired two thirds, the- decision; is 
not auto mat i c ally included to the 


riorKfif f, • 

Indeed, Mr Kinpririr has said 'he 
would : not approve 'i manifesto 
(election programme) which would 
include retrospective- reimburse- 
ment But in losing the vote, Mr 
Kinnockreasserted the theme of 
his keynote speech on Tuesday - 
that Labour could afford no gesture, 
even to the mfaeworfceis, which 
deflected it from the pursuit of 
power. 

The debate, dominated by oppo- 
nents of the miners' motion, drawn 
markedly and cootroversialtyihim 
the large centre and right-led 
unions, was full of noisy abuse and 
anguish. Mr Kinnock was loudly 
booed, though never ..wholly 
drowned; so, briefly and unprece- 


dently, was Mr Scargffl. 

The union block votes were firm- 
ly in place for Mr ScargOl days be- 
fore the conference. He lost, how- 
ler, the smafl but g gnfflqm t sup- 
port of the pit supervisors' union 
Nacods. 

Mr Peter McNestry, the Nacods 
secretary, said: “Mr Kinnock had 
laid -support for the party cm the 
line and we responded." 

Union leaders on the left and 
right agreed afterwards that the 
m i ners issue within the Labour 
movement had been officially faftt 
to rest 

Opening the debate, Mr ScargOl 
argued that the Labour Party 
passed a motion railing for reim- 
bursement to mwniK in 1982 and 
the Trades Union Congress (TUC) 
had passed the miners’ mntifl q a 
few weeks ago. The miners were, 
■therefore, carrying out Labour and 
TUC policy. He said: "A class issue 
is at stake here. Our union has beea> 
hijacked and our movement ignores 
that at its peril." 

The frankest challenge to Mr 
ScargOl f m m Mr Eric Ham- 


THE LABOUR Party h*g been 
bedevilled fw 50 years, and particu- 
larly since the Conservatives ram(> 
to power in 1S79. with the myth of 
betrayal — that once in power lead- 
discard party conference deci- 
sions and ignore the interests of 
their supporters. 

One of toe mmn aim* of Mr Nefl 
Kmnock’s speeches on Tuesday 
yesterday morning was to. explode 
this myth and toe »**nw»fAd deni- 
gration of previous Labour govern- 
ments. 

He pointed out what M 
achieved by the industrial develop* 
meat and M timaliMtinw ^ qfiKp 
Attlee Government after toe second 
world war, the regional investment 
schemes of toe Wilson Government 
and the actions of the Callaghan 
Government in looking o ffe r 
motor, machine-tool, shipbuilding 
and computer industries. 

Mr Rfamylf and hi* famil y lwH | 

he said, benefited from toe actions 


BY PETER RIDDELL, 

of these governments in feeir hous- 
ing and rdnrertinn 
Yet the myth of betrayal is firmly 
entrenched in the hanfleft legend. 
This week the word has been freely 
used to denounce anyone who com- 
promises. Mr Kmnppfr has several 
tones been pnhlidy described as a 


POLITICAL EDITOR 


a fellow Labour MP, Miss Joan 
Maynard, as a das traitor for vot- 
ing to support Mr Kinnock, against 
a left-wing in toe National 

Executive Committee, 

To this group Mr Kinnock is an 
opportunist, allying himself with 
toe right to gain power by doing 


Labour Party at Bournemouth 


dass traitor. Yesterday's edition of 
the hard-left rank-and-file del- 
egates’ briefing accused tom of 
splitting fee. party and of showing 
“open hostility to all that Liverpool 
and its working dass are striving 
tor" 

Similar ly, Mr Ken Livingstone, 
left-wing iqyd pr of toe Greater Lon- 
don Council, is now almost a non- 
person. for toe hard left He is sel- 
dom mentioned a fte r accepting the 
need to set a rate (property tax) for 
London. And this week Mr Michael 
Meacher, the social services spo- 
kesman, was denounced publicly by 


whatever the opinion polls say is 
necessary to win a general election. 
Mr Tony Beim, the veteran left- 
wing MP, tnld a fringe mooting that 
what Mr Kinnock wanted was a 
pr esi d entia l victory, not a victory 
with the party. “What price do we 
have to pay for power?” he asked. 

For toe bard left, the opinion 
polls are a dangerous seduction 
from purity and f mm Bw message 
of dag? w arfar e. Mr Dennis Skin- 
ner, toe former mrp^r MP, put 

fhp- pnint bl u n t ly fn fallring about 

defending "our class against them." 
On this view, as one speaker put 


it yesterdrqr, whether or not to obey 
the law is a tactical derision de- 
pendent on interests. 

Mr Kiimn ck’s view is different It 
is to promise only what is possible 
and what will convince a sceptical 
public. 

Mr Kmnock’s eloquent attempt to 
turn Labour away from sectarian- 
ism towards the centre ground 
clearly struck a chord with many 
delegates and particularly Labour 
MPs, forcing many to think where 
the party was going. But the confer- 
ence has still passed several mo- 
tions -such as on local government, 
nuclear power and MBs’ rights to a 
free vote on moral issues - which 
Mr Kinnock can, and does, regard 
as fanrifoL These will be ignored by 
the parliamentary leadership. 

The hard Trft will be meeting to 
decide how to regroup and whether 
to reopen toe constitutional ques- 
tions of the power of conference 
ami constituency parties over MPs 
and toe parliamentary leade rship. 


Support for Liverpool 
councillors after 
Militant trade-off 


BY MARGARET VAN HATTEM 


Abolition of nuclear energy demanded 


BY KEVM BROWN 


triclans’ union, toe EETPU. The 
NUM was, be said, not finmtwwTiy 
crippled by Tory law but by fee ac- 
tions of its own members. 

Mr H mm nnnil wnwal nn upr08T 

when he said feat fee miners, Elm 
first world war soldiers, were “lions 
led fay donkeys” in their fight 

Mr Son - Todd, general secretory 
of the Transport Workers’ Union, 
was enraged and said that he pre- 
ferred “donkeys to jackals." ' 


THE LABOUR conference yester- 
day voted for a h»H~ to Britain’s nu- 
clear power programme and the 
closure of all existing reactors. 

. A resolution deploring the poten- 
tially catastrophic effe c ts of wnrfaar 
power on the environment was ap- 
proved fay 3,902,000 votes to 
2,408^)00, despite fee opposition of 
the party’s National ifa wift * 

flnnwiitto» 

This was short of the two-thirds 
majority required to the 

resolution nffiwrf party policy. 

The resolution mifc on a future 
government to finance fee desul- 


Sharp rise 
in EEC 


U.S. defence orders 
for United Scientific 


payment 
to £1.2bn 


BRITAIN’S net contribution to fee 
European Economic Community v 
expected to be fl -3 bo this year, 
twice fee average figure for fee Inst 
three year*. ••• v ^ - 

crease to certain to btrefend upon 
fay anti-marketeers as fcriftar wft 
dene* of feeproflterof^wdj. 

Tbe fTUttm oontributtonfokes ac* 
counted theEOn lbh (£5MhSreb*te 

ontbeTJKVIWi value-added tax 
(VAljLcroWbutims to feeXww w 
city, which was agreed at fee Toa*- 
tgfaffotoan summit meeting 
■ Next yen, fee White Paper saw 
Britain's contribution is Hkaly to de- 
cUno again, mainly because in fu- 
ture fee UK rebate will be an auto- 


NY TONY JACKSON • 

UNITED SCIENTIFIC Tfaldmg * 
(USH), the UK-based defence con- 
tractor, has won a tyS. Army order 
'for night-vision equipment..' worth 
SUbn{£85m) through*. its UJS. sub- 
sidiary, Opflc-Hectronfo Corp. 

ThcTontract, worfe $775ra in to- 
tal, has been split between two U.S.- 
based consortia. HT and Varo have 
been awarded work worfe 5500m, 
and fee xen»outtg327Sm has gone 
tnCpticJSectnuue and its two-part* 

ift Ta MiwyamiH tohmi « 

' said for initial 

award wen for Sim, wife farther 
Vrot worfe E30m (S40m). The U-S. 
Artny has also taken an option to 
bey farther equipment worth Slim. 
Tlm canipany said that it would ex- 
port toe iqjtfonto be exercised wife- 
mrixmoafes, . 

.. The USB contract is for night- 
vision goggles for infantry and ar- 
moured troops, and far night-vision 
rights - for observation, infantry 
rifles and armoured vehicles. 

Mr David Fraser, managing di- 
rector of USH, said: "We dfd not eto 


export orders worth a total id 
C135m from two UAajriines, Delta 
Air lines »"d Rp pq bft c Airlines. 

Delta has ordered 18 Rolls-Royce 
RB21 1-52484 engines as pert of its 
programme to upgrade sis Lock- 
heed TriStar airliners to extend 
their range and payload. The order 
also includes parts to enable a far- 
ther 28 engines to be retrofitted to 
Delta’s long-range TriSters. . . 

: The Delta Trifears will havefeeir 
aasting42^0tiMundflunstBB21lT 
228 engines replaced with, toe 50 ,000 
pound thrust RB211-52484 engine. 
This wiU enable the Tristar’s maxi- 
mum take-ofi weight to be jn- 
oeased from 430400 pounds to 
408,000 pounds thrust The range of 
toe. aircraft is increased by about 
1^00 miles 

Rolls-Royce said it expected fur- 
ther orders from other operators 
keen to upgrade fee performance of 
their TriStar fleets. The first en- 
gines to Delta will be delivered in 
November next year and the first 
r e trofi tting kite will be available 


gar margins rather than -volume. 
But the valoe of the contract has ex- 
ceeded our best expectations, and 
fully justifies fee investment we 
have made in ourUS. operations.” 

The contract is to be spread over 
toe next five years, wife first deliv- 
ery expected within 10-14 months. 
The bi dding process began about 
nine ago, with tenders be- 

ing called for three months ago. 

USH saH feat the U.S. Govern- 
ment had required that bidders 
should have fee capacity to offer 
both sensors, -or night-vision tubes, 
and fee systems in which fee sen- 
sore could be incorporated. The two 
uassortfe formed tolad for fee work 
^presented virtually fee whole of 
US. capacity for fee manufacture 
of mght-visjou equipment 

The company said feat other 
work. wuMfce expected through its 
80 per cenfrowned subsiifia r y Avi- 
mo Singapore, which fs a scppHer 
to all tha wwwpntM involved In 
bofe consortia. 

• RoUs-Soyce, the stateowned 
aextrmigvQe manufacturer has wpn 


• British Aerospace has won a ftir* 
feer order in fee U& for its Jet- 
stream 31 turboprop airliner. Sun- 
bird Airlines, a commuter carrier 
based fa North Carolina, has or- 
dered five of fee aircraft fa a deal 
WWfe more than £L0m. 

Nancy Dunne writes from Wash- 
ington:. The UJS. Export Import 
Bank has recovered money owed as 
a result of the bankruptcy ctf taka' 
Airways fa 1982. 

Mr William Draper, Bxhnbank 
president, said there had been ”a 
fully satisfactory settlement of opr 
claims’. 

In 1880 E uro b ank auth o ri se d a 
direct loan and a financial guaran- 
tee to finance ton sale of five 
McDonnell Douglas DC*1Q-S8s to 
Laker Airways, At fee time of Lak- 
er’s bankrupt^-, the bank's 
exposure for - Laker totalled 


The bank received the equivalent 
of 525m as a result of an antitrust 
suit It also made 5138m from sell- 
ing the five former Inker aircraft 
and re lated spares, on which it held 
mortgages at the time qf default 


Government aid agreed 
for dock redundancies 


NY DAY® THOMAS, LABQVR STAFF 


THE GOVERNMENT has agreed a 
package of fin*npyd aid to help 
fund fee port industry’s vphwfary 
redundancy arrangements for 
dodeers. ‘ 

The deal covers the next 2% 
years. It therefore virtually rules 

out the repeal before the next gen- 
eral election of fee Dock Labour 
Scheme, fee statutory control on 
workforce sire feat restricts com- 
pulsory redundancies fa ports go- 
verned by It The scheme contra- 
venes fee Government's policy of: 
deregulating the labour market 

The Government has agreed to fi- 
mpcfal aid for the. docks under a 
mpnber of headings, confirmed by 
the Department of Employment 


• The Government win write off 
<SL5m owed to it for the funding of 
severances of dock workers before 
1982. 

• The Govvnmeat will help to 
■fond future severance costs for fee 


iM ner cent of such costa 


per cent for 1986-87; and 50 per cent 
for 1987-88. - 

• During tiie next 2% years, fee 
Government wifi food 100 per cent 
of fee severances if a port employer 
leaves the Dqck labour Schama 
through reasons such as closure. 

This deal was agreed recently be- 
tween the Government and the port 
employers after a series of tough 
negotiations which lasted a year. 
The employers argued feat fee Gov- 
ernment should either repeal the 
Dock Labour Scheme pr pay for its 
consequences. 

’ The Governments agreement to 
increased funding o om<wt as the 
port employers are implementing a 
restructuring of the voluntary re- 
dundancy any pypienfac which, 
coupled wife recently improved 
nensfon b^T H*frte. are destened to 
prove mm attractive to dockers 

contemplating redundancy. 

Fart employers are looking for 

about 2.000 more voluntary redun- 
dancies orerfee mart 2H years, out 
of ft registered dock-labour force of 


phnrisation of coal-fired power sta- 
tions to etiminate rain and to 
fawd research fate gi teiMii w ener- 
gy forms such as wind, wave and 
solar power. 

In addition, there would be a 
boost for research into safer means 

flf nnriwir mnweto Higpreml htiH n fain 

on exports of plutonnxm. 

Opening the debate, Mr Mike 
f mm WnfinH, London, said 
fittie money had been spent as re- 
search into alternative sources of 
power. The cost of fee proposed 
SSzeweQ nuclear power station 
would pay for desulpfanrisation 


equipment to be fitted to all 
coat-fired power stations. 

"We could do away wife nudear 
power and add rain at one stroke," 
he said. 

Mr Jim Slater, Wd? 1 * of the sea- 
men’s TnnfaTi. which has banned the 
dumping of radioactive waste at 
sea, said those who were concerned 
at the pftwohfa loss of jobs in nu- 
clear power stations should remem- 
ber feat the industry could not be 
dosed down overnight 

Vast amounts of radioactive 
waste would remain in existence 
far many years The closure of each 


nudear power station would create 
48,000 tmrnwt of waste, he dahned. 
Dealing wife tins would create 
thousands of jobs to replace those 
tosL 

Mr Eric Clark, of the National 
Union of Minewockers, said the 
Conser v ative s were switching from 
coal-fired power stations to nudear 
power for political purposes. He de- 
manded a public inq uiry into health 
problems |,|m,|>| | fay ft* SeQafield 
nudear plant »n«l urged 

the party to oppose every pit clo- 
sure and every «-j«iinnn of fee 
nudear industry. 


A ROW over Liverpool council's 
budget rebellion against the Gov- 
ernment was defused yesterday 
wife a dramatically arranged res- 
cue operation for the council's Mili- 
tant leaders. 

Mr David Blunkett, . Sheffield 
wnmfl leader, invited to with- 
draw fa the interests of party har- 
mony, a resolution assured of 
crushing defeat by all the major 
trade unions. This was done by re- 
arrangement wife the Militant fac- 
tion and without the knowledge of 
the party leader. 

In a second blow to Mr Kinnock, 
fee conference went on to adopt a 
resolution supporting non-compli- 
ance wife the law and pledging 
compensation for all councillors - 
including the Militants - sur- 
charged or itiajnaiifaH as a result 
of illegal actions. 

Despite strong opposition from 
several major unions, fee resolu- 
tion was passed on a show of hands 
with the party chairman, Mr Alan 
Hadden, ignoring calls for a card 
vote. 

Mr Blunketfs dramatic coup 
brought him an ecstatic standing 
ovation from fee conference floor, 
and appears to have completely res- 
tored his standing with the far left 
cf the party, whidi saw fa it a ges- 
ture of revenge against Mr Kin- 
nock’s speech of fee previous day. 

Mr Blunkett incigtod he h«d 
made no deal with the Liverpool 
Militant group, and strongly disso- 
ciated hiwnspH' f mrw tiipm, sayin g 
that anyone who identified Liver- 
pool with the Militan t Tendency 
cause was d oing a disservice to the 
party. 


The Mfirtant gesture, he insisted, 
was “art a victory for the Milit a nt s 
- if s a victory for common se ns e." 
He later acknowleged, however, 
that he had informed the Liverpool 
council leaders well fa advance of 
what he planned to say in the local 

government debate, and the offer 
he would make to them. They are 
understood to have agreed several 
hours before the debate to accept 
his invitation to withdraw their 
resolution. 


Mr Bhmkett urged the Liverpool 
councillors to open their a ud it 
books to representatives of the La- 
bour movement and to join with fee 
eight general secretaries of the 
trade lminng, to wbose members 
they have issued redundancy no- 
tices, and wife representatives of 
the NEC and fee parliamentary 
party fa finding a solution. 


Turning to Mr Kinnock, he ap- 
pealed to him to back any such solu- 
tion. It later emerged that the Liv- 
erpool councillors had already 
reached an agreement fa talks ear- 
lier this week with the general 
secretaries - led by Mr David Bas- 
nett, Mr Ron Todd, and Mr Rodney 
Bickerstaff- to bold a meeting next 
week and to throw open their audit 
books. 


Both Mr Derek Hatton, deputy 
Liverpool council leader, ami fife 
Tony Mulbeam, rhmmtuw of Hm> 


Liverpool Labour Party (both of 
whom support the MOrtant Tenden- 


whom support the Mfirtant Tenden- 
cy), later insisted there would be no 
retreat from the Militant stand and 
that the 31,000 redundancy notices 
would not be rescinded. 
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Today, many companies want both distribu- 
ted data processing and office automation. 
BULL Questar 400 workstations lead to persona- 
lized solutions that blossom into a completely inte- 
grated information and communication system for 
your company. Naf only does every workstation 
provide all the advantages of powerful desktop 
computing, but also direct access to your company 1 s 
mainframe, whether BULL or another manufacturer. 

Indeed, BULL Questar 400 workstations can 
be compact autonomous units in their own right 


capable of word processing, spreadsheeting, busi- 
ness graphics or running market-standard micro 
applications. And they offer a full range of commu- 
nication software. So you continue to use and build 
into your company's existing information network. 

Turn to your BULL Questar 4Q0 workstation 
and share facts either locally or over any distance 
with a central computer system. And because you 
define access conditions to your local data base, 
information vitally important to your department or 
office is always on hand, butonly forthe people who 
need it. 

BULL Questar '400 workstations are very 
comfortable to use and extremely reliable as well. 
Human factors engineering - in hardware and soft- 
ware - blended with modular design guarantees 
maximum user satisfaction, with minimum mainte- 
nance requirements. 

BULL Questar 400. Your route into computing 
and office automation. 
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THE ARTS 


Zemlinsky double bill/Covent Garden 


Max Loppert 


Alexander Zemlinsky, the 
rewarding and enjoyable 
rediscovery of whom has been 
under way for several years, 
has reached Covent Garden, 
and provided the Royal Opera 
with the second new produc- 
tion of its current season. This 
is a double bill of the Wilde- 
inspired oue-acters A Floren- 
tine Tragedy (1915-16) and 
The Birthday of the Infanta 
(1920-21 — Zemlinsky origin- 
ally called it The Dwarf, but 
opera companies have 
preferred to revive it under 
the name of the Wilde tale). 

The shows are not wholly 
new. It was at Hamburg, in 
1981, that Adolf Drese was 
invited to produce them (and 
also rework the Direr f text), 
with Mare it Bardy his designer; 
the success of tbe enterprise 
took the company to Edinburgh 
two years later, where Kenneth 
Rieger s account of the tragic 
dwarf from the forest caused 
a sensation. Now the Drese- 
Bardy double bill has been 
borrowed for Colin Davis to 
conduct in London (in excel- 
lent new English translations 
by Edward Downes), and the 
American tenor has been 
invited to repeat that spell- 
binding portrayal. His per- 
formance in particular, and the 
encounter with the whole of 
The Birthday of the Infanta in 
general, are the prime reasons 
far praising Covent Garden's 
initiative. That may have to be 
qualified later in this notlce; 
but praise first 

“ The sole means," Bizet once 
wrote, “ that a composer bas of 
making himself recognised by 
the public today (is) the motif. 
wrongly called the idea." He 
believed great artists could lack 
the motif, though they would 
then have to forego money and 
popular success; but the 
superior artist tand here Bizet 
cited Mozart and, among his 
contemporaries, Rossini ) pos- 
sesses “ loftiness, style, and last 
of all — the motif.” 

Considering the wide range 
of Zemlinsky works that has 
recently been restored to cir- 
culation, and the unusual 
gradual diminution of success 
that attended his career, one 
may perhaps borrow the Bizet 
definition to tease out the Zem- 
linsky conundrum. For be was 
a composer of extraordinary 
gifts — thechinacl facility S| 
gifts — technical facility, 
imaginative richness and 
variety, willingess to explore 
new forms and styles — who 
appeared to lack in his corpus 
of works that identification of 
goal, vision, and artistic energy 
by which Bizet's motif could 
plausibly be understood. 

The Birthday of the Infanta. 
being tin my own Zemlinsky 
experience, at least) an excep- 
tion in the extreme personal 
sharpness of its cut, could well 
be taken to prove any such rule. 
As David Murray wrote here 
(after the 1983 Edinburgh 
showing). Zemlinsky, himself 
recalled by his quondam mis- 





tress Alma Mahler as a “horrid 
little gnome/’ seemed to have 
found in Wilde a "bitterly con- 
genial subject.” 

For it’s a work of quite un- 
forgettable, unrepeatable 
flavour — chiselled into immacu- 
late neo-classical proportions, 
delicately sweet-sour and 
glisteningly clear in all its 
colours, disturbingly powerful 
in its way of turning expecta- 
tion on its head (dwarf and 
infanta, both in their opposite 
ways inhabitants of a spiritual 
never-never-land, sing to each 
other in the grandly inflated 
manner of the Wagner-Strauss 
la te-Rom antic inheritance). 

Deep seriousness of theme and 
magical storybook style go hand 
in glove; the musical substance 
is at once authentic "pure 
music” and real music-drama; 
lines of thought are developed 
with mesmerizing steadiness- 

The production, though weak- 
ened by modish but implausible 
updating to Wildean^ times, is 
in every other respect a model 
of inclusive stage command. It 
is good to look at in its bright 
surfaces and menacing, glitter- 
ing lade of perspective; and it 
unfolds straight and sure. (One 
wonders what sort of Busalka- 
style psychodrama of the 
divided self David Pountney of 
the ENO might make of it). Sir 
Colin’s experience of both Wag- 
ner and Stravinsky serves him 
well, as does the orchestra. The 
cast is alive to all its strange 
and wonderful opportunities. 

These include, in the back- 
ground, the witty insertions of 
three maids (Judith Howarth, 
Linda Kitchen, Gillian Knight) 
and. more prominently, the 


Twilight/Sadler’s Wells 


The postponement of Derek 
Deane's new ballet for the Wells 
Royal Ballet has brought two 
pas de deux as replacements in 
the programme seen on Tuesday 
night Hans van Manen’s Twi- 
light , that duel rather than duet 
between two abrasive lovers, is 
a game where each seeks the 
other's vulnerabilities as even- 
ing settles over the industrial 
complex that forms the brilliant 
setting by Jeao-Paul Vroom. 

As danced by Marcia Haydee 
and Richard Cragun. most wel- 
come guests, the fight Is acrid, 
with Miss Haydee stepping with 
a vicious purposefulness round 
her prey, while Mr Cragun, 
watchful, gives as good as he 
gets. There is neither winner 
nor loser in the encounter, only 
a bitter attraction that seems 
to bold the couple together. 


Clement Crisp 

the dance sharp-edged and 
dangerous. 

performances are. as ever 
with this peerless partnership, 
tuned to the finest pitch in 
responsiveness and emotional 
clarity. There results a reading 
of taut nervous energy and 
superb dancing, not to be 
missed. 

There could be no greater 
contrast than the felicities of 
Balanchine’s Chaifeorsky pas de 
deux which serves to show off 
the youthful abilities of Leanne 
Benjamin and Roland Price. 
The music— an orchestration of 
a duct composed for the 1877 
staging of Siran Lake, and re- 
discovered in the 1950s — is 
buoyant; tbe dance sparkles 
with an almost effervescent 
charm. It is forever associated 
with Violette Verdy, for whom 
it was written, and her flawless 


musicali ty and the wit of her 
schooling shape much of the 
choreography’s manner. Miss 
Benjamin treats it lightly, 
easily, at moments too ingratiat- 
ing in style, but the speed and 
sweetness it needs are hers, and 
die nowhere betrays its ele- 
gance. 

Mr Price, In a role closely 
associated with the bravura of 
Edward ViiieUa, soars and 
turns and throws off every 
challenge with a happy 
authority. There results an 
English-style Balanchine which 
softens the bright outlines that 1 
New York dancers give such 
choreography, yet still com- 
municates the Balanchinian 
spirit, and we rejoice to see this 
fetching example of his crafts- 
minsbip. It is a marvellous 
toy from the Faberge work- 
shop. 


Torch Song Trilogy/Albery 


Alt stair Muir 

Isobel Buchanan and Kenneth. Riegel 


admirably elegant senior serv- 
ing staff taken by Stafford Dean 
and Isobel Buchanan — the 
duenna alone perceives the full 
horror of the game, and Miss 
Buchanan, though strained in 
high phrases, makes the process 
movingly vivid. The Infanta, 
played with huge efficiency by 
the bright, shallow-voiced Celina 
Lindsley as Olympia's perverse 
human sibling, needs only 
clearer words. Mr Riegel, on 
his knees for an hour, has those, 
an amazing fluency in negotia- 
tion the high-lying lines, and 
a boldness in combining gro- 
tesquely and pathos that is 
very rare on the Lyric stage. He 
lacks suave Viennese legato 
(which Zemlinsky probably 
counted on), but nothing else. 

So the Royal Opera was right 
to borrow this half of the Ham- 
burg Zemlinsky bilL But quite 
wrong, I think, to take the full 
pairing; for A Florentine 
Tragedy, another of those over- 
heated glimpses of Renaissance 
Italian decadence that eariy 
20th century opera creators 
were so keen on providing, is 
tasteless (In both senses) junk, 
albeit of very superior orches- 
tral manufacture. Drese’s up- 
dating is here far less accept- 
able. and the cast of three 
achieves a uniform mediocrity 
of voice and presence (no doubt 
Giullermo Sarabia. who recently 
died before being able to take 
part, brougbt . more forceful 
expertise to the central role of 
the cuckolded. Anally mur- 
derous Simone). No serious 
London operagoer should think 
of missing The Infanta; the 
discerning might consider 
arriving at the interval. 


The origin of Harvey Fier- 
steln’s trilogy explains why the 
overriding impression of this 
London premiere — Antony Sfaer 
exchanging Richard’s medical 
crutches for Arnold Beckoff's 
mascara, bandanna and violent 
red lips — is one of outdated 
outrage ouaness. The plays were 

first given separately off off- 
Broadway in the late 1970s. 
Drag queen falls in love with 
bisexual; loses young boyfriend 
in queerhashing baseball bat 
fusillade; settles down and 
shocks mother with plans to- 
adopt gay deliqnenL 
Tbe evening is suffused with 
tabloid tackiness but was re- 
deemed in New York by the 
presence of Harvey Fierstein 
himself, acting out the life he 
had in part lived, camping and 
screeching his way through four 
hours of hysterical tantrums 
deploying the lull armoury of 
drag queen double-takes, slap- 
ping oral gestures and cross- 
eyed winks. In rare moments of 
repose be resembled, astonish- 
ingly, an overweight version of 
the young Laurence Olivier. But 
on the whole he was just noisy. 

1 And irresistible. 

I You know things will be dif- 
ferent here from the moment 
Barbara Rosenblat offers a 
polite version of "Body and 
Soul” above Arnold’s garish 
dressing root'. This is more 
palm court than torch song, 
not at all the Helen Morgan or 
Ruth Etting effect requested by 
the author. Monstrosity is not 
on the agenda and Antony Sher 
goes straight for Arnold's vul- 
nerability at the price of his 
bravura flounciness. Now. Sher 
is a great bravura technician, 
which is not at all the same 


thing as being a drag queen in 
the way Fierstein palpably wa;. 

Sher*s head wobbles comic- 
ally on his slender torso; when 
hepentrates the nohrious “back 
rom” of the International Stud, 
he bounces hilariously on the 
spot while receiving anonymous 
overtures, pausing only to light 
a cigarette. His tender clown 
eyes are forever piercing tbe 
auditorium. 

The suspicion dawns that 
Sher is too good an actor for 
the material which, at ten min- 
utes short of four hours, ts 
simply overstretched. Sher in- 
stinctively conveys the truth in 
Arnold’s jump suspiciousness 
as he sits for days by the tele- 
phone. Tall Mond Ed is going 
"straight” under pressure: he 
wants security both domestic 
and professional He is a 
teacher. What is more, Ed 
wants to indulge in a form of 
sex that does not render him 
sopping wet and semi-conscious, 
which is what happens when he 
is with Arnold. 

For it is Arnold’s proposition 
that real sex has nothing to do 
with women. Ed’s dilemma is 
sensitively delineated by Rupert 
Frazer in a performance that 
avoids preciousness by following 
Sher's example of playing truth- 
fully. Again, the lines simply do 
not have sufficient quality to 
support this approach. Dead 
patches of dialogue with auto- 
matic, unfonny punch lines lie 
across the evening like slicks of 
oil on water, blotting out the 
elfin, sparkling efforts of Sher 
to enliven them. 

The middle play was always a 
trial, tbe quartet of friends 
sliding around a large tilted 
mattress in tweedy matching 


Michael 1 Coveney 


sweaters and socks, jostling for 
position on a country weekend 
fatuously described as "down- 
right Noel Coward.” “Platter 
platter on the stack, does she 
think I want him bade?" intones 
Sher as he washes the dishes 
with Ed's wife Laurel (Belinda 
Sinclair) and transforms the 
crockery mirror into a mock 
aggressive fan. Sher’s grace 
notes are always well executed. 
It is a shame they have no great 
melody to decorate. 

The third play must have once 
seemed like a. daring inversion 
of soap opera sit-com cliches, 
with Arnold packing the adopted 
David (Ian Sears) off to school 
as his own mother is about to 
descend on him from Florida to 
check out the apartment and try 
to convince herself once more 
that the right girl might stilt 
come along for Arnold. ("Don’t 
call me Ma in front of my 
mother.” Arnold’s injunction to 
David, is one of the few lines 
wo*thv of Soap. 

Miriam Karlin, in a garish 
Golders Green ginger wig, puts 
a firm stop to Arnold's im- 
promptu lecture to David on 
Oscar Wilde and then draws 
her son into a vicious and 
vengeful argument on the sub- 
ject of who has suffered most: 
the widow whose son has been 
a disappointment, or tbe son 
whose lover was killed and 
against whom all society con- 
spires? Sher moves into searing 
top gear as the show at last; 
tout too late, catches fire. Robert 
Allan Ackerman’s direction is 
far too reverentially imitative 
of the New York version and 
could start by cutting an hour 
and throwing out tbe ghastly 
Act Two music. 
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Antony Sher 


Alasroir Muir 


The Acropolis at Athens/British Museum 


Greece has lent the British 
Museum (till November 17) an 
exhibition called The Acropolis 
at Athens: Conservation, 

Restoration and Research. It 
shows what has been done 
since 1975 to safeguard what 
must be the most valuable 
group of monuments in the 
Western world. 

That is quite enough reason 
to see It But the show is also 
important for the principles 
being followed in Athens in 
conservation and restoration — 
notably that anything done now 
must be reversible — and for the 
love, care, craftsmanship and 
modern technology invested in 
the work. Ictinus, the architect 
of the Parthenon and Pheidias, 
its sculptor. - would have been 
delighted. * 

There- are "many ways of 
seeing the 5th century BC build- 
ings on the Acropolis: the acme 
of classical art; the epitome of 
Athenian culture with Its 
mysterious blend of order and 
freedom; a pro-Keynesian public 
works programme to promote 
employment; a display of power 
to Athens’s allies, paid for from 
the contributions they had 
given to fight the Persians. But 
I find myself simply caught by 
tbe beauty of the rock and ks 
buildings, and exhilarated by 
the climb up, even among the 
crowds and smog. 

Over the centuries the 
Acropolis bas suffered great 
losses and damage. The dangers 
it faces are still great but they 
no longer look terminal, thanks 
to the committee for the preset 
vation of tbe Acropolis monu- 
ments formed 10 years ago. 

Don clamps and air pollution 
are the main problems this 
century. When the buildings 
were put up, the iron clamps 
were encased in lead to prevent 
rusting. Rusting brings cor- 
rosion and cracking of the 
marble which is ugly and 
dangerous; it weakens the 
elaborate load-bearing arrange- 
ments of the buildings which is 
not desirable in a seismic zone. 
Unfortunately the restorers 
earlier this century were not so 


Gerald Cadogan 

successful as the ancients in 
encasing the iron and the 
clamps are now rusting and ex- 
panding and causing the stones 
to break. The sulphuric pollu- 
tion of the air hastens this and 
also attacks the surface of the 
marble turning it into a sugary 
lime. That is disastrous for the 
sculpture— the photographs of 
the disfigured Caryatids (the 
women supporting the South 
parch of the Erecbtheion who 
are now in the safe atmosphere 
of the Acropolis Museum) 
could come from a medical text- 
book. 

The exhibition concentrates 
on the Erecbtheion, where work 
is almost complete, and on the 
Parthenon where_it is- getting 
under way. The Erecbtheion- is 
smaller and a gbod* -place to 
start before tackling the 
Parthenon. There will still be 
the Pzopylaia and the Temple 
of Nike at the entrance to the 
Acropolis to be treated. 

All embedded iron is being 
removed- Restoration is limited 
to resetting ancient blocks; new 
additions are kept to a ml.ii- 
mum. Every operation is revers- 
ible so if the elaborate patch- 
ing and mending is found to be 
incorrect in the future it can 
be undone easily. 

Every stone and every stage 
of the work is documented with 
scientific precision. Gamma 
rays are used to find the rotten 
iron, and drawings made before 
work and during it, in an end- 
less stream of state plans. The 
drawings (by A. Papazrikolaoo. 
M. Korres and A. Tanoulas) are 
a delight — however traditional, 
fine technical drawing Is both 
beautiful, and essential, in such 
work. 

With these buildings every 
surface matters. We know the 
intentional exterior surfaces of 
the ancient masons. But also 
the backs and breaks and 
eroded surfaces of the blocks 
must be drawn and measured 
before pieces can be fitted 
together again, and old unjust 
joins put right 

A computer sorts the blocks 
for joins, using eight features 


Czech music/Festival Hall 

David Murray 


a block. Every block is being 
done and every scrap of marble 
recorded, since anything that 
has survived on the Acropolis 
after being picked over by so 
many— including Lord Elgin's 
agents — matters. 

So new joins have been made 
in the sculpture of the 
Parthenon, for which the draw- 
ings made by J. Carrey in 1674 
are an indispensable guide. 
That was before the destruction 
in 1687, when the Venetians 
besieged tbe Acropolis and fired 
a shell into the building which 
was being used by the Turks 
as an ammunition depot. Some 
walls in the Parthenon and 
. Erecbtheion will be higher 
.when newly, recognised blocks 
are put back. 

The rotten iron clamps are 
being replaced, by non-oxidising 
titanium rods, which are hitten 
from view. The blocks and frag- 
ments are slid along the rods 
into position, and missing pieces 
replaced with marble quarried — 
as in the past— at Pendeli 
nearby. 

Drawings of how the blocks 
were raised to the Acropolis 
from below and how the work 
went and what the quarry was 
like suggest the enjoyment in 
putting the buildings together 
then and in doing it again now 
— on paper and in marble. The 
tools for the marble, the 
different chisels and hammers, 
epitomise tbe work which com- 
bined— and still combines — 
sculptural art and architecture. 

It is not the same thing, of 
course, to finish a column drum 
as to carve a figure on the 
Parthenon frieze, but the crafts- 
men would have been working 
beside each other; and for both 
groups it must have been tbe 
stone that mattered. The main 
impression of the exhibition is 
certainly of loving care for 
every stone, in drawings and 
print-outs and photographs of 
masons at work. There is so 
much conservation and restora- 
tion to do, and yet at the end it- 
must be patient and restrained. 
Only tbe research is really 
open-ended. 


On Tuesday the Philharmonia 
introduced tee Celebration of 
Czech Music Month, for which 
more than 40 concerts are pro- 
mised. This time, fortunately, 
the Philbarmonia’s announced 
programme remained intact: 
solidly Czech — Dvorak. Jan&- 
cek and Martinu — with the 
Czech Libor Pesek to conduct 
it. Reasonably enough, national 
honour was stretched to permit 
having Paul Tortelier for the 
Dvorak Cello Concerto. 

Perhaps Tortelier’s inimitable 
way with the Concerto departs 
from tee native contentions; 
certainly Pesek found it hard to 
imitate. He was a friendly, wary 
.accompanist — you - would need 
to be a member of the family 
to pre-guess Tortelier’s deep 
and splendid . idiosyncrasies 
with' any confidence. No sooner 
had Pesek delivered tee Intro- 
duction in easy conversational 
style than Tortelier entered in 
a lofty epic manner, and there 
were several later junctures 
where they nearly went off on 
divergent Lines of thought But 
Tortelier’s conviction is impreg- 
nable: his dramatic arches and 
grand subtleties were stirring as 
ever, though he is now past 70, 
and one had to be duly amazed 
and admiring. 

On his own, Pesek shaped 
Dvorak’s “ orchestral 4 ballad ” 
The Wood Dore with a sure 
hand. Rarely heard here, it is 


an odd and attractive piece, at 
once melodramatically fraught 
— it follows an explicit narra- 
tive about a lady who makes 
herself a widow, takes to high- 
stepping romance and suc- 
cumbs to guilt— and distinctly 
cosy, in Dvorak's vein of homely 
innocence. If the prelude to 
Jan Seek’s House of the Dead 
opera made a less sharp im- 
pression, idiomatic though it 
sounded, that was only because 
the P hilh armonia Strings 
proved no more comfortable 
than anybody else's with 
Jandcek’s unsparing writing 
high in the ledger lines. 

Bohuslav Martinu's Sixth 
Symphony, the Fantaisies sym- 
phoniques, enjoyed what seemed 
to be on impeccably poised per- 
formance. I never doubted that 
Pesek knew precisely what he 
was doing, and got polished re- 
sults — but many Martinu pieces 
fox me. and this is one of them. 
Very busy, often ear-tickling, 
thoroughly ambiguous in effect: 
maybe it is just improvisatory 
and inconsequent, or then again 
Czech ears may perceive a clear, 
wry purpose in it. To this non- 
native, at any rate, the abrupt- 
ness with which one mood suc- 
ceeds another is a puzzle, and 
tee sober, unruffled ending sup- 
plies no solution. Further 
acquaintance might shed more 
light— tout past experience sug- 
gests it won't 
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Exhibitions 


Spanish Paintings ot the 18th and 17th 
centuries: 45 oils by masters such as 
El Greco, Murillo, Velasquez, Zur- 
baran- Religious pointings domi- 
nate. but the exhibition is well de- 
signed. heavy, dark paintings re- 
lieved by the light decor and simple 
tines of the gallery. The bizarre but 
powerful Bearded Mother of Jose de 
Ribera is interesting. Selbu Art Mu- 
seum. Seibu Department Store. 
Dcebukuro branch. Ends Oct 13. 
Closed Thur. 

NEW YORK 

Metropolitan Museum of Art: The 
travelling show India, arrives from 
Washington with 350 examples of 
six centuries and numerous flour- 
ishing periods of art and craft Ends 
Jan 5. 

WASHINGTON 

National Museum of American Art: 35 
pai n t in g s by Alexander Hogue cap- 
ture tbe American Southwest 
through dustbowl and prairie in 

highly stylised evocative works 
from tbe 1920s to the present. Ends 
Novi 


Medieval Art in Paris: The Abbots of 
Quay built their magnificent late 
Gothic town boose in tee heart of 
the Latin Quarter on the blackened 
ruins of Roman Baths. Now a mu- 
seum. it houses medieval works of 
are Goldsmiths’ work, carved altar- 
pieces, ivories, fabrics, with two En- 
glish Royal standards em b roidered 


in gold on red velvet In a rotunda of 
its own is a set of the Lady and the 
Unicorn mifle Qeurs tapestries - an 
allegory of the five senses, one of 
tbe masterpieces of medieval art. 
Musee de Quay. Place Paui- 
Painleve, M&tro Odeon. 

NETHERLANDS 

Amsterdam. Stedelijk Museum: Fos- 
ters illustrating the work of a new 
generation of Japanese designers 
and art directors. Ends Oct 27. 

Nijmegen, Commandgrie van Sint Jan. 
From 1960 to 1974 Joseph Beuys 
m ad e a trademark of crosses In 
brown paint Tbe present Braunk- 
reuz exhibition traces the evolution 
from tbe single cross used almost as 
an afterthought to the high reliefs of 
the l at er panels. .Ends Oct 13. 

Rotterdam, Boymans-van Beuningen 
Museum. Prints of the mural and 
stucco masterpieces by French and 
Italian artists for Francis I at Fon- 
tainebleau. Many of the originals 
were destroyed as royal tastes 
changed, leaving the contemporary 
prints as the main record of this 
marriage between mannerist sensu- 
ality mid courtly elegance. Ends 
Oct 7. 

WEST GERMANY 

Munich, Villa Stuck, Prinzregentenstr. 
6tk A retrospective of the works of 
Otto Dix with 472 oil paintings, 
aquarelles, graphics and drawings 
from between 1891-1969- It Is the 
biggest assembly a! bis works ever. 
Ends Oct 27. 

Essen, Villa HuegeL Auf dem Huegek 
Turkish culture and art from the Os- 
man Empire. 500 works ranging 
from the 15tb-19th centuries. The 
show includes glass, carpets, ceram- 


ics, miniatures and weapons. Ends 
Oct 27. 

Cologne, Kuosthalle, JoseU-Haubrich- 
Hof L- The FiancCe Beloved, Sold, 
Exchanged, Stolen. The exhibition 
describes tbe rale of women in dif- 
ferent cultures and shows various 
marriage ceremonies. It also dis- 
plays 2,000 paintings, photographs 
and costumes from various coun- 
tries through the ages. Ends Oct 10. 


Rome: Palazzo del Rettorato (Qtta 
Universitaria) Piazza te AJdo Mora 
5). The "Sapienza' at the Gtta Uni- 
ve rsi tana 1935-1985 and 1935-Art- 
ists at the university and the Ques- 
tion of the Mural Painting. The first 
mainly historical exhibition illus- 
trates photographically the building 
(under Mussolini) and development 
of the university and its problems 
and possible future development. 

The second, a collection of p ai n ti n gs 
and drawings by some of the most 
important Italian artists of the peri- 
od (De Chirico. Carra. Severini and 
Cagli) including Mario Sironi's prep- 
aratory studies tor the frescoes In 
the Aula Magna. Ends Oct 31. 

Florence: Museo di Storia della Scten- 
za: A History of Spectacles. More 
than a hundred pairs of glasses 
from the Zeiss foundation (in E. 
Germany). This is the first time the 
collection has been shown, pubhriy. 
Exhibition also includes engravings 
by Durer, Rembrandt and Japanese 
artists. Ends Jan 11. 

Milan: Palazzo della Triennale: Alfa 
Romeo: A celebration of the compa- 
ny's first 75 years with photographs 
of key figures from Its past, with 
project designs and vintage models. 
Ends Oct 30. 


Sept 27-Oct 3 


BRUSSELS 

Opera costumes from 1959 to the pres- 
ent including Zeffirelli’s Rigoletto, 
Bosquet's Travlata and Karl Ernst 
Horreman’s Clemency of Titus. Mu- 
see de C ost umes et DenteBe. Until 
November. 

SWITZERLAND 

Martigny: Fonda tion Pierre Gianadda: 
250 Klee paintings in tbe striking , 
modern gallery buflt over tbe Ro- 
man ruins of tee city of Octoduros. 
Ends Nov 3. (028/23978). , 


Vienna 1870-1930: Dream and Reality: 
Tbe greatest names of the Viennese 
fin-de-siede - Klimt. Otto Wagner, 
Schiele. Kokoshka, AJdo If Loos. Jo- 
sef Hoffman — in a Asm ling display 
of Jugeadstil creative genius. The 
attempt to integrate tbe artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence Of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successful. The 

complex tension between autocratic 
and censored reality on tee one 
hand and tee illusions or fantasies 
of individual artists on tee other is 
hinted at but not fully explored- A 
high point of tee show is a recon- 
struction of Hoffman’s room at tbe 
secession exhibition of 1902. Here, 
triumphantly restored. Is Hangs 
fifty- foot Beethoven frieze depicting 
humanity’s progress through suffer- 
ing to joy on tbe theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, tels alone is worth a special 
visit. KimstierhauH. Ends October 8. 


The Theatre Upstairs at the 
Royal Court almost unobtru- 
sivey enters the lists of 
homophile drama (well repre- 
sented currently with Kiss of 
the Spider Woman at tee Bush 
and Torch Song Trilogy in tee 
West End) with a play by the 
black Jaqueline Rudet whose 
Money to Live showed both 
energy and thoughtfulness at 
tee same locale last year. 

Not that the play deals exclu- 
sively with gentle, dreamy Leo 
and bis emotional awakening 
with the record producer who 
may make him a star. His sisters 
are recognisably creations of 
Ms Rudet's independent-minded 
championship of young women 
wanting to live their own lives: 
intelligent without being aggres- 
sive, they are well-played by 
Susan HarpeT-Browne as smart, 
educated Roma, and Beverley 
Hills as cheerful Jocelyn who 
lives for the day. No less admir- 
able is Dona Croll’s mother, 
making a bid for freedom and 
stilL young enough to enjoy her- 
self. 

The author’s strength lies In 
convincingly depicting family 
relationships. Her chief weak- 


ness is an ambling pace, lack 
of focus and the diffuseness of 
her material — most noticeable 
with the wild tangent of a sub- 
plot concerning a fey psychic 
who turns out to be a long-lost 
half-sister (not helped by a 
woodenly mechanical perform- 
ance). inserted, it would seem, 
so that trendy Roma can exclaim 
"Premonitions . . . Speaking 
with tongues . . . The girl’s a 
testimony to black culture.” 

Much of the dialogue has an 
unlikely articulateness; the 
white spectator is uncertain 
whether this is deliberately 
stylised or simply unconvincing 
naturalism; and, indeed, whether 
the family’s blackness has any 
signi fi ca n ce at all. A clue might 
be provided by tee parents, but 
the part of the father is under- 
written. Although we are fold 
he is dominating and violent. 
Anton PhriJips’s dignified 
melancholy as tee abandoned 
patriarch comes out as merely 
sympathetic. Stephen Persaud 
is a touching Leo; Gary Beadle 
suitably odious, both menacing 
and ridiculous, as his flash over- 
macho friend. But this is an 
issue, like the others in the 
play, treated too quickly and 
too incompletely to be satisfy- 
ing. 


Saleroom/ Antony Thomcroft 


Sotheby’s held its first 
important sale of tee season in 
Victorian pictures yesterday. 
The market is selective but 
when it is keen on a painting 
the bidding can be competitive. 
The three top prices were all 
records for the artists. 

“ The tracing ” by George 
Harcourt, which was exhibited 
at tee Royai Academy in IMS, 
sold for £44,000, as against, a 
£12,000 top estimate, and “Her 
first catch” by Thomas Black- 
lock also far exceeded its fore- 
cast at £19250, as against a . 
£5,000 high estimate. The other 
record was the £16,500 for 
“The Canterbury Pilgrims at 
the Tabard. Inn” by Edward 
Corbouid. 


Christie’s was selling jewel- 
lery, which totalled f 1,289,390. 
with 6 per cent unsold. A 
Geneva dealer bought a diamond 
tiara for £183.600, and an 
anonymous buyer paid £167,400 
for a diamond and emerald cuff 
bracelet by Van Cleef and 
Arpels. The London Hilton 
Jewellers acquired a necklace 
with 66 and 67 graduated 
pearls. with an emerald 
baguette and navette diamond 
clasp, for £77.760. 

Phillips has acquired another 
provincial saleroom. The fine art 
and chattels division of May. 
Whetter 3c Grose, of Par. It 
will continue under the manage- 
ment of Ronald James, but will 
in future be known as Phillips 
Cornwall. 
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A setback to 
peace hopes 


INTERNATIONAL MONETARY FUND 


THE ONE sure thing about 
political violence is that it 
never advances the cause of 
peace. The murder of three 
Israelis in Cyprus last week by 
two Palestinians and a British 
subject was a totally repugnant 
act which was bound to damage 
and not advance the Palestin- 
ian cause. Israel's retaliatory 
raid against the headquarters 
of the Palestine Liberation 
Organisation in Tunis was also 
an act which seems certain to 
place fresh obstacles on the 
already hazardous path towards 
a Middle East settlement. 

In the words of Sir Geoffrey 
Howe, the British Foreign 
Secretary: “We cannot condone 
this act of retaliation by the 
Israeli Government against the 
sovereign state of Tunisia." The 
Government of Tunisia is 
counted among the most moder- 
ate of those of Arab states and 
as recently as last June the 
U.S. pledged itself to the 
defence of its territorial in- 
tegrity. It was therefore more 
than a little surprising that 
President Reagan should 
principally characterise the 
Israeli raid as a legitimate act 
of self-defence. 

Although Mr George Shultz, 
the Secretary of State, subse- 
quently joined the members of 
the European Community in 
deploring the raid. Mr Reagan’s 
initial reaction must nonethe- 
less cause fresh tremors of un- 
certainty among other Arab 
nations which consider them- 
selves allies of the U.S. 

Destruction 

It is a particularly unfor- 
tunate development at this 
juncture in the Middle East 
Although violence may be 
endemic to the region there 
have recentlv been real, if still 
heavily qualified, hopes that a 
breakthrough towards a negoti- 
ated settlement was possible. 
Mr Reagan started the process 
in September 1982 with his call 
for Palestinian self-determin- 
ation to be expressed In 
association with Jordan, and in 
February this year King 
Hussein at last persuaded Mr 
Yassir Arafat to work with him 
towards a negotiated solution 
based on the principle of an 
exchange of land for peace. - 

Israel is entitled to . believe ■ 
that the PLO is still basically 
committed to the destruction of 
its state and continues to pro- 
mote terrorism. The PLO says 
it has renounced the use of 
force outside those territories 
occupied by Israel. 

But Israel could also choose 
to listen to the leaders of Egypt 


No time for 
rate reform 


ALTHOUGH Parliament is in 
recess, the least attentive reader 
of the newspapers could draw 
up a weighty agenda for the 
Cabinet with no difficulty. The 
newly threatening world debt 
crisis, the troubles of the Middle 
East and South Africa and the 
threat of U.S. protectionism all 
demand a measured response, 
while the recent Russian offer 
on disarmament could prove a 
real birth of hope. The pros- 
pect for oil prices and the issue 
of British membership of the 
EMS are concerns closer to 
British interests. Equally, this 
is The season lor party issues, 
especially for a government at 
the bottom of the poll';, with 
Mr Neil Kinnock displaying a 
new quality of leadership; the 
Conse natives, in low morale, 
are waiting for news on employ- 
ment and interest rates, for 
a response to civic troubles— 
in short, foe leadership and a 
vision oC the future. 

In these circumstances it is 
hard to believe that senior 
ministers have devoted much 
of their recent time, and will 
devote another full meeting 
today, to one of the archaeo- 
logical sites of politics, the 
reform of local finance. Past 
excavations have yielded no 
treasures, because none are 
buried there; but as a result 
of a long-past off-the-cuff 
remark by the Prime Minister 
the old diggings are being 
reworked. 


Aggrieved. 

So far the effort to turn a 
series of oversimple novelties 
into workable proposals has 
only confirmed the familiar 
truths: that tax reform, whether 
local or national, is a zero-sum 
game, in which losers are likely 
to be deeply aggrieved, and 
winners shamefully ungrateful. 

It is small wonder that senior 
ministers, observing that even 
Mr Norman Fowler's well- 
thought-out proposals for 
welfare reform have been 
eagerly adopted os an Aunt 
Sally by their opponents, are 
deeply dismayed. 

None cf this means that the 
present system of local rates is 
in good order. Changes are 
indeed needed, largely to undo 
the neglect and the overloading 
imposed by the present govern- 
ment and its predecessors. A 
property tax is in theory an 


excellent source of revenue — 
though Mr Kenneth Baker's 
proposals, now rejected, 
threatened to throw out this 
valuable baby with the bath- 
water. However, a tax levied on 
long out-dated values, and 
imposed at such high rates that 
all the poorer taxpayers have 
to be reimbursed from govern- 
ment funds, naturally leads to 
injustice, grumbling and local 
Irresponsibility. If these distor- 
tions are to be put right with- 
out imposing a politically 
intolerable burden on those now 
paying too little — those drawing 
subsidies (including the over- 
protected farm sector), those in 
under-valued properties and 
those in the areas most richly 
endowed with rateable value — 
a substantial injection of new 
money will be renuired. 
Whether this is raised directly 
from existing national taxes, or 
from new local variants of 
them — sales taxes, income tax 
supplements or graduated poll 
tax is of secondary importance. 

Incentive 

If this unpleasant truth were 
swallowed, much good might be 
done. The ideal is a system 
with enough central support 
aimed at equalisation — to meet 
the key problem, that the 
poorest areas have the highest 
needs— -so that spending at the 
margin falls genuinely on the 
voters. This would meet Mrs 
Thatcher’s point, that there 
should be no representation ! 
without taxation, and provide a 
much healthier check on extrav- 
agance than the present charade 
of “control." in which creative 
accountancy has supplanted 
democratic decisions. 

A tax based on market values, 
with a heavy contribution from 
land values, would encourage 
rather than inhibit development. 

A standardisation and partial 
pooling of commercial rates 
would help equalisation at the 
expense of the most extrav- 
agant authorities, while leaving 
some revenue incentive to 
encourage local commerce. 

These basic principles are 
hardly new, hut if today’s 
Cabinet Committee were simply 
to acknowledge them some 
ground would be gained. How- 
ever. the details are difficult as 
well as expensive, and reauire 
deep study: the committee 
could best authorise this and 
get on to something urgent. 


The watchdog loses some teeth 


By Anatole Kaletsky, recently in Washington 


and Jordan, together with mem- 
bers of the European Com- 
munity. They are convinced 
that the mainstream PLO headed 
by Mr Arafat has moderated its 
stance and is willing to accept 
the relevant UN resolutions 
which are the only internation- 
ally-agreed basis for a settle- 
ment. The U.S. also appeared 
to be flirting with this proposi- 
tion and has in the past few 
months been considering which 
Palestinians it would agree to 
meet as part of a joint 
Jordanian-Palestinian delega- 
tion. 

Joint delegation 

It has been fulsome in its 
praise of King Hussein’s initia- 
tive and the support given by 
President Mubarak of Egypt. 
Yet Washington is still hesi- 
tating about how it can talk 
directly to Palestinians without 
appearing to recognise the PLO. 

The best way to get Mr 
Reagan off the hook would be 
for Mr Arafat, instead of 
breathing revenge, to announce 
loudly and unequivocally that 
he accepts UN Resolution 242 
and Israel’s right to peace with 
its neighbours behind its pre- 
1967 borders. Mr Arafat has 
anyway been hinting that he 
will do that after the U.S. has 
met a joint delegation, so it 
would appear to be more an 
issue of negotiating tactics 
rather thos principle. 

If none of the parties which 
profess to want a negotiated 
peace is prepared to contem- 
plate similar actions, or is at 
least willing to test each other's 
intentions around the negotiat- 
ing table, there will be very 
little hope left in the Middle 
East for moderation. 

The PLO will never be able 
to defeat Israel militarily nor, 
probably, will any combination 
of Arab states within the next 
few years. Israel equally cannot 
hope for peace until it accepts 
that the PLO is recognised bv 
most Palestinians and Arab 
states as a representative organi- 
sation. 

Only if the main parties to 
the conflict face up to these 
realities will there ever be a 
genuine prospect of halting the 
wasteful and ever more dan- 
gerous cycle of violence. As 
Israel demonstrated on Monday _ 
bv striking so far from its 
shores, no country in the region 
can be immune from the 
struggle. It is an example which 
should spur the U.S. and Europe 
Into more positive diplomatic 
action both in defence of their 
own interests and those of the 
majority of people in the region. 


T WO years ago .Mr Jacques pite itself, into the Third 
de Larosiere seemed to World's financial watchdog, 
be one of the most power- Today it is beginning to look 
ful men in the world. as M the watchdog has lost its 

. teeth. When Third World 

as tne supplicants from finance ministers go to Wasbing- 
finance ministries in Mexico, ton, their first port of call these 
Brazil, Argentina, the Philip- days is the fussily neo-classical 
pines and a host of smaller U.S. Treasury building next to 
debtor countries queued the White House, not the IMF's 
sullenly to present their re- rigorously modernist head- 
habilitation plans to the Inter- quarters half-a-mile down the 
national Monetary Fund for its roa & 

seal of approval, it sometimes As one of them said after a 
seemed as if the fates of gov- recent visit ta Washington. “It 
emments and whole nations is the U.S. government not the 
could hang on a stroke of the IMF. that can make real 
Managing Director’s pen. decisions and when I met Baker. 

But next week, when he *. saw real statesmanship and 
opens the IMF annual meeting vision on the debt issue for 
in Seoul, Mr de Larosiere will first time.” 


of crisis management; but this The IMF and the banks have 
triumph allowed the world to often argued that the credit- 
persuade itself that a permanent worthiness of debtor countries 
solution had been found with could only be restored by 
the IMF's so-called “ case by keeping the debtors on "short 


case approach.' 


leash," monitoring their adjust- 


The very success of the eflo * ts constantly and 

external adjustments by many offering thent no more new 
debtors has given them a new lending than stricter required to 
self-confidence and independ- ® eet commitments in the 
ence. Brazil can now afford to short-term. 


cock a snook at the IMF, secure 
in the knowledge that it can 


But now there appears to be 
a willingness in some quarters. 


no longer be the centre of the 
financial world's attention. 


On the other side of the 
bargaining table, the bankers. 






Jacques de Larosiere: upstaged by events. 


All eyes instead will be on t°°> are getting restive. Morgan ' f " JjSf . 

Mr James Baker, the US. Guaranty Trust this week drew ^ 
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succeeded far beyond most Jacques de Larosiere: upstaged by events, 

expectations in their two 

primary objectives — safeguard- . . - » ■ — 

xng the international banking other debtors, however, con- himself would have dared to 
. the f debtor tiruie to lurch from one crisis administer. Furthermore, the 
coimtnes addiction to foreign t0 the next. government has thrown into 

The too nine U S. banks' ^ countries like Mexico and the programme unorthodox 
are realisim? that it is in Mexico exposure to Latin America has which have generally measures like price controls, 
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What has changed is the continue into next year. KffJ imnorS Ld fS been a general flaw in all the 

[ world, not the IMF’s perfor- Why then is there so much HS. 18 “ ^ ^ foreign programmes. Nearly every- 

mance. Despite Mr de Laro- ingratitude towards the IMF? where, dramatic improvements 

siere's soft-spoken style, his This question is important not 1“ Brazil, the biggest debtor in the current account have 
suave Gallic manners and the on i y * or de Laro siere's nation, successive governments been accompanied by fearsome 
impish twinkle in his eyes, he amour vrovre. The real point is have paid little more than lip accelerations of inflation. To 
still drives a hard bargain with A* IM J' may losing its service to the IMF. Thus this problem, the Fund’s normal 
the IMFs clients, as evidenced out as yet there is Brazil's spectacular balance of response— further fiscal defla- 

by last month's suspension, of ?■”?._ m-i?” oth ?~ mechanism payments improvement, accom- .tion^-us one wh^chXew coun tries 
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institution m the world's the mixed record of the Fund's caution ana the political reati- alternative available to manv 




earn a $l2bn trade surplus and including perhaps the U.S. 
- service its debts, with or with- Treaury, to turn this argument 
out the fund’s assistance. Until on its head. Could it he that a 
a few months ago, Mexiro, too, revival of business confidence 
seemed to be in this position — ; n the debtor countries would 
and overshot its fund targets actually be helped, not hin- 
with gay abandon. Even Argen- jered, by a more flexible system 
tuxa no longer needs the fund’s 0 f multi-year financing and 
assistance in order to maintain adjustment which protected the 
debt servicing. debtors against unpredictable 

In fact, the Fund is coming external shocks? Is it possible 
up against its oldest lnstitu- that the market allocation of 
tlonal weakness. Even when International capital might 
dealing with industrialised actually be strengthened, not 
countries, the Fund has always weakened, if the burden of ser- 
concentrated its adjustment on vicing existing debts were 
governments which, are in reduced to a tolerable level — 
deficit and therefore needed for example by refinancing in- 
money. terest or “consideration of 

Its adjustment programmes multi-year new money faciU- 
have helped deflate the world .. ® s Morgan Guaranty 
economy by cutting back the tentatively suggests? 

Third World’s current account . Thre® years ago, when Mr 
deficits from $i00bn to «4bn Larosiere took oyer the 
annually But the Fund has handling of the Third World 
never acknowledged a need for d e bt crisis, it was impossible to 
industrialised countries to such questions for fear of 
loosen their financial policies in a , ddin g, t8 the panic and confh- 
order to compensate for this slon. Today it is possible for a 
deflation — on the contrary it has ^ 

urged continuing “ con so lid a- 
tion,” even in Germany and 

So far, America, ignoring 
IMF advice, has provided the 

market for the Third World's I li . 1 

export growth. But, if U5. I* [VW gif WJ) *1 

policy should switch decisively V& 

in a deflationary direction, with 

no compensating relaxation in 

Europe and Japan, debtors and 

bankers alike see serious 

trouble ahead. 

n , n T ^P° iC r^ n t ° senior New York banker calmly 

most important, concern about + _ - av . ». wo'oo 




the present resolution of the 

debt crisis. Everything now t a o “! W £9^ » ftTC 

depends on the performance of J 1 ^ISiniSw^ , arw 1 h»n»^ l,ff “ 
the world economy — and there 

is nothing in the IMFs “case JriH. 5 *?“. ** 
by case approach ” to safeguard C1 * edl ^ ed largely to (he last three 

the debtor countries against an Shfth5°tl^ 

unexpected deterioration in the 22» 4 i»iSf C | ea r Wh f the , f , t !l e 
world economic environment. M ™ e - ef L ort f 8811 Should be 
On past form, debtor countries sustwn 6d for. another three 
can only look forward to a !£*«?» ensts 

further deflationary adjustment t0 dea f WI . t ^ long-term financing 
if a jump in international in* development policy, it is 
terest rates, a collapse In com- “ e World 
modify prices or a decline in A new division of labour 
world trade growth forces them between the Bank and the Fund 
to reopen their bank re- could free the IMF to eoncen- 


scheduliog. ^agreements. 


Irate, on the job for. which it 


attempts to handle the Mexican adjustment programmes. uynanuc, out frankly countries in 1982-83 — which 

debt crisis. The Fund’s primary Of course, a handful of debtor r88 * 1 I f ss ’ . national character would simply have been to 

function had always been to countries have pulled them- 'f* 3acil va “ 8S stawMty far less default But tills argument only 

deal with economic imbalances selves out of serious economic 018,1 ® rowUL highlights the strongest objec- 

among industrialised countries; crises and can justifiably be In Argentina, the Fund faces tion to the Fund’s approach— 

but Mexico put paid to all that claimed as success stories by another quixotic challenge. The its emphasis on the short-term. 
As other developing countries tiie IMF. These countries country has finally taken its In a way, the IMF is now a 
fell like ninepins in the after- include South Korea and medicine, but in its own time, victim of its success, not of its 
math of Mexico, the Fund was Romania, arguably Turkey and and in a dosage which looks failures. The original response 
rapidly transformed, almost des- possibly Ecuador. Most of the larger than anything the doctor to the debt crisis was a triumph 


This is the Achflles fceeT of “Was originally^ ■ established; 
the IMFs strategy. The idea of , unravelling imbalances of trade 
responding to that adverse ex- ' and trying to ensure consistency 
temai condition with another of macroeconomic policies 
round of adjustment is now so among the major industrial 
totally unaccepable in much of countries. That Is a vast enough 
the Third World, that the mere agenda, and one which is 
possibility of renewed pressures gradually coming back into 
m the fliture is enough to poi- political favour, 
son the debtor countries’ atti- It is in putting the macro- 
tudes to the IMF and the economic policies of America, 


present approach. 
The threat of 


Europe and Japan on to a 
further sounder and more consistent 


The enemy 

within 

The Labour Party keeps its best 
venom for its own. Among the 
“enemies of the working class” 
strolling about Bournemouth's 
new conference centre this 
week were Ian Wngglesworth, 
one of the 1981 defectors and 
now Social Democrat MF for 
Stockton South; Tory MPs 
Michael Fallon and Julian 
Critchley: and Liberal MP 
Archie Kirkwood. 

Bearing media passes, they 
have gone unmolested and 
generally unrecognised; though 
one delegate did raise a point 
of order calling for their ejec- 
tion, not because they might be 
spies, but because they had 
committed the more heinous 
crime of defeating Labour 
candidates. 

But. as Neil Kinnock might 
put it, since they were not 
making it their life's work to 
ensure that Labour wins the 
next election, nobody called 
them “jackals." 

Sunk into deeper obscurity 
at the conference was Sir 
Anthony Garner, the Conserva- 
tive Party's director of organisa- 
tion, who is casing the joint, 
less for political ammunition 
than for a nestimate of how the 
centre copes with the heavine 
multitudes. 

With difficulty. is the 
common view. The hall and 
acoustics are excellent, but 
when the hall empties during 
the quieter periods, the bars 
and restaurants overflow. The 
Tories plan to be there next 
year, all the same. 

Garner was puzzingiy wear- 
ing a badge which proclaimed 
him to be a stallholder. But 
close investigation failed tn 
reveal any stall laid out for the 
Conservative Party. 


County seat 

Merchant bankers hate to admit 
it, but they love league tables. 

Jonathan Cohen, who has just 
taken over as chief executive of 
County Bank. NatWest’s mer- 
chant banking subsidiary, is no 
exception as I discovered yes- 
terday when I was shown 
County in top place among UK I 


Men and Matters 


lead managers of Eurobond 
issues and seventh in floating 
rate note issues (according to 
Euromoney), and third in mer- 
gers and acquisitions (according 
to Acquisitions Monthly). 

But graliQinB though they 
may be for Cohen, these are 
levels that he must now better. 

Cohen succeeds Charles Vil- 
hers, who has gone on to run 
Nat West Investment Bank, the 


highly regarded on Wall Street, 
are used to challenges. 

The elder Brennan brother is 
a Sears veteran who joined the 
group '29 years ego as a sales- 
man in Madison, Wisconsin and 
rose through the ranks to 
become president and heir- 
apparent to the chairman’s 
crown in August last vear. Ber- 
nard Brennan joined Sears as a 



Family rivals 


Sears, Roebuck's announce- 
ment tha Edward Brennan, tbe 
group's 51 -year-old president, 
will take-over the top job at the 
world's largest retailer when 
Edward Telling, aged 66. retires 
as chairman and chief execu- 
tive at the end of this year, 
came as little surprise to Wall 
Street 

But it could increase rivalries 
with Sears' cross-town Chicago 
competitor. Montgomery Ward, 
where Brennan’s younger 
brother, Bernard, aged 46, was 
named president and chief 
executive of the Mobil Oil unit 
in May this year. 

Still the Brennan brothers, 
who come from a family of 
Sears buyers and are both j 


5ive diversification into finan- 
cial services work. 


Heckler’s lot 

To many Americans, the post of 
UJS. ambassador to Dublin 
would seem just about the ideal 
job. With 48m Americans 
claiming Irish ancestry, and a 
shared disposition to wax senti- 
mental about republicanism, the 
two countries have close and 
special bonds. No one is 
prouder of his Irish ancestry 
than President Ronald Reagan, 
who made a special pre-election 
pilgrimage to his ancestral 
home, BaUyporeen in County 
Tipperary, last summer. 

Yet it took all Reagan's 


powers as the great communi- 
cator to persuade the new 
ambassador-designate, Margaret 
Heckler (nee O'Shaughnessy) to 
accept the post this week. In 
the end, it came down to a case 
of an offer she couldn’t refuse. 

Heckler wanted to stay on in 
Reagan’s Cabinet as Secretary 
for Health and Human Services, 
in charge of Washington’s 
biggest single government 
agency with an anuual budget 
of $330bn. Dublin, she said, 
was “ a lovely position — for 
someone else." She had 
reckoned without the power of 
Donald Regan, the White House 
Chief of Staff, who was remorse- 
lessly determined to oust her 
from a Cabinet on which he -is 
imposing his own corporate- 
flavoured style. 

Heckler was said to be “the 
first to go” on Regans hit list 
For months, an orchestrated 
White House whispering cam- 
paign has suggested that she is 
an incompetent manager. Right- 
wingers had never liked her for 
her moderate liberal voting 
record in 16 years as a Congress- 
woman from Massachusetts. Her 
main sin, however, appears to 
have been that Regan did not 
like her. 

By Monday, Regan had swung 
the President round to his point 
of view, and Heckler was 
offered the Dublin job as a pro- 
motion. Her departure leaves 
only one woman in the Cabinet, 
Elizabeth Dole, the Secretary of 
Transportation. 

It is also a blow to a man who 
had long set his heart on tbe 
Dublin embassy, Democratic 
House Speaker, Tip O’Neill, who 
is due. to retire next year. 
O'Neill admits, however, that it 
was unlikely that Regan, with 
whom he has crossed swords so 
sharply over more than four 
years, would ever have let him 
nave the job. 


After thought 

“ Sex and the Over-fiOs" is the 
title of a talk advertised at a 
Suffolk club; to which someone 
has added: “You’re never too 
old to yearn." 


belt-tightening _ is not only footing — -not in supervising 
intolerable politically. It is also Ecuador's utility prices-— that 
damaging financialy, undermin- Mr de Larosiere’s real contribu- 
ing domestic business confi- tion to the resolution of tbe 
deuce and arguaby discouraging world’s financial problems could 
foreign investment flows- lie. 


INVESTMENT IN LEISURE 



Observer 


Leap in the dark? 

The £50 billion UK leisure market continues to grow 
rapidly. 

For the corporate investor or the entrepreneur 
seeking to diversify or expand, immediate prospects 
and long term growth potential are excellent 
There are of course risks, but much of the 
uncertainty can be eliminated by sound investment 
evaluation, planning and management 

Aspect Leisure, through its day to day contacts in 
the industry, can first identify specific investments in 
fast growing market sectors through either acquisition, 
development or merger 

Then we can work with you in all aspects of 
project planning, development funding and manage- 
ment -a days advice or a complete turnkey service. 

We ourseh/es have financed, planned and 
operated successful leisure businesses. We can help to 
ensure that your path into leisure is not a leap 
in the dark. A 

Contact us to discuss your plans, or 
send for a copy of. The Leisure 
Market- opportunity for Growth". ASPECT LEISURE 

Op timhhE teiagMi tmmam 

AspM La ware Llodied 7 Cncndiah Square London W1M9KA Tut 01 6363404 






OCCASIONALLY" something is 
.written from th* other side of 
wane debate, 
white ft more enlightening, 
interesting and helpful than the 
great Jmk ofwbat is written 
on ost’s owtL ' 

TWs WH» ib tbe paper by 
Givyn Davies entitled Govem- 
TMflfil Con Affect Employment. 
p ub lish e d by the Employment 
Institute (Southwark House. 
Blade Prince. Road, London 
SE17SJ). 

Its challenging - title and 
auspices somewhat belie its con- 
tents. For the criticisms of 

the Thatcher Government and 
the calls for. “supply side 
friendly rt reflation are short 
and muted and are there as 
sugar : on a pill which deals 
with analysis and ideas. 

Mr Davies can be said to be 
on a different side from those 
of us who have for many years 
emphasised die inability of 
governments to' spend their way 
to target levels of employment 
and who have emphasised freer 
- labour markets,.- with less 
union monopoly as the key to 
more jobs. But 1 suspect our 
differences are mainly ones of 
headlines and judgment rather 
than underlying analysis. 

As - -a .member of Mr 
Callaghan's policy unit he was 
extremely sceptical of any 
growth policy that took major 
risks with Inflation, and he 
remains so today. 

The booklet Is divided by the 
publisher into seven sections. 
But there are basically two parts 
of uneven size. The first and 
largest, is directed towards a 
school of thought correctly 
called "New Classical" (NC). 
but more (ntezmally - known as 
New Monetarists, or best of all, 
"Young Fogey Monetarists." 

These economists believe that 
Milton Friedman is old hat 
because he concedes too much 
influence to demand manage- 
ment on output and jobs in the 
short term — a short term long 
enough to Include .Great Depres- 
sions and slow recoveries. 

The second part of the' book- 
let,' which is shorter and 
sketchier, but in a real world 
sense more important, covers 
the c urr e n t UK debate on pay 
and Jobs and teeNAJRU — or 
the rate of unemployment con- 
sistent with an inflation rate 
that does not accelerate. 

But the first part cannot be 
overlooked. For even the most 
practical of businessmen or 
politicians fc likely to come 
across " economic advice, in- 
fluenced by or r ea c ting to the 
New Classical writing; which 
has made an overwhelming con- 
quest of .tee American cam- 
puses. Mr Davies has - read 
nearly all of it and succeeded in 
putting It. into English. 

-The best known New Classical 
or Young-Fogey doctrine is teat 
of ** rational expectations." This 
is easiest to explain in -the finan- 
cial markets where: iris known 
as - the: : . “ efficient, .-markets - 
hypothesis.” We all know about 


Economic Viewpo int 

A guide to 


Comparisons with the 20s and' CO 



young and old 


By Samuel Brittan 



Lombard 


Bob Hutchison 


the bore who pontificates to all 
his friends about the attractions 
of a certain share or class of 
share. e . 

.He Is easily deflated by point- 
ing out that the “ well-known 
facts " to which he points are 
already incorporated in share 
prices and that his advice is too 
late. In other words, relevant 
information is already taken 
into account by market 
participants. 

The. application is less 
straightforward in the product 
and labour markets. But even 
\ there it is extremely unlikely 
that- businessmen and trade 
unions will simply wait for 
inflationary policies to affect 
prices. They wUi react to their 
anticipated effects in their own 
behaviour and bring them for- 
ward, especially when they 
. have been tiled before. 

; Mr Davies differs from most 
British Keynesians in accept- 
ing rational exoectations in the 
sense teat he believes it 
“unwise to set policy in tee 
belief that policymakers can 
rely on having information 
which is clearly superior to that 
possessed by the private sector.” 

He believes teat the. major 
weakness of tee Young Fogies 
lies not with rational expecta- 
tions. but with other assump- 
tions.'. 

In particular they assume 
that prices and wages are so 
flexible in response to excess 
supply or demand for goods and 
labour that all markets dear on 
a continuous basis, nils assump- 
tion — and it is ah assumption 
which tins JtC school considers 
so self-evident that it is hardly 
worthy of further TatAonaUsar 
tion — carries with it several 
direct implications. Most impor- 
tant; state the supply of labour 
is always equal to tee demand . 
for labour. Involuntary unem- 
ployment can never be a 
problem. 

"Under . .these ; conditions, 
variations in recorded unemploy- 


ment can be due only to changes 
in the equilibrium level of 
“search” unemployment, or to 
temporary misperceptions 
between actual and expected 
prices.” (My italics.) 

There Is a good deal of 
evidence that neither prices 
nor wages move sufficiently 
quickly to clear markets 'in 
the short term. 

Once wages and/or prices are 
sticky, unemployment can- be 
above its underlying or NADEtU 
rate and there is a possible 


likely result would be a long- 
term acceleration in inflation, 
which will eventually do more 
harm than good to jobs. 

The author's own charts, 
which are -intended to show the 
similarities between inter-war 
unemployment and today, in 
fact bring out key differences. 
In the Depression of the 1930s, 
UK prices (not just the inflation 
rate) were falling or stable. By 
contrast, they have doubled in 
the last seven years, despite the 
recent slowing down of infla- 


More a painless tour of the 
highbrow debate than 
a real attack on the Government 


case for demand stimulation. 
But we need to go slowly here. 

Mr Davies emphasises with 
characteristic honesty that an 
alternative to demand stimula- 
tion in the face of sticky prices 
is to wait until prices adjust; 
and he admits that if the 
authorities use demand 
management to short-circuit 
these long-run equilibriating 
processes, they win "lode in 
a higher price level or infla- 
tion rate than would otherwise 
have occurred. ” 

When nominal prices or 
wages are. too high to clear the 
market we have always to ask 
why. If there has been a finan- 
cial shock like a banking 
collapse, or an appreciation in 
the TtnTntoai exchange rate, 
then it makes sense to pump 
.more money into the system 
rather than to force prices 
down. 

- Bat the more characteristic 
present-day situation is that 
prices are too high because 
nominal wages have increased. 
If. every such imbalance were 
met by demand stimulus the 


tion. The risks involved in 
demand stimulation were thus 
very much less then than they 
are today. 

The reason for ministers 
emphasising supply-side factors 
and real wage behaviour and 
downgrading demand shifts is 
dear enough and has nothing to 
do with Young Fogey doctrines. 
They want employers and trade 
unions to be aware teat the 
Government will not float off 
inflationary pay movements by 
injecting more money or engi- 
neering a sterling depredation. 
This Is called in tee jargon 
" non-aceommodation and tee 
more credible it is the less 
costly it will be. Mr Davies (al- 
though not in this paper) has 
called for a unit costs target, 
which is every bit as severe as 
the Government’s MEFS in its 
refusal to .accommodate wage 

p ush. 

Indee d, te e monetary targets 
in tee MTFS. my own preferred 
Nominal GDP framework, the 
proposal to tie sterling via the 
EMS to a n on-inflationary 


country such as the D-mark, 
tee unit cost target idea and 
all other “nominal frameworks” 
resemble each other far more 
than they resemble the old-style 
demand management associated, 
with Sir Douglas Wass, who 
contributes tee Introduction. 

If proof were needed that 
tee British Government is not 
wedded to New Classical or 
Young Fogey ideas, it is in its 
insistence that excessive, or 
excessively rigid, red wages 
are a cause of unemployment. 
Under Young Fogey assump- 
tions, markets dear within at 
most a year or 18 months (as 
long as it takes to renegotiate 
wage contracts) and unemploy- 
ment is basically voluntary. 

The latter part of the Mr 
Davies 'booklet tries not so 
much to refute, as to qualify, 
complicate and weaken, the 
Government emphasis on tee 
pay-jobs link. 

The most telling analytical 
point is that pay is negotiated 
in money terms and that real 
wages depend on tee mark-up 
imposed by employers. More- 
over, real wages do not descend 
from the skies and Government 
statements lade any explanation 
of why it is that they are 
wrongly set 

As Mr Davies says: “ In an 
oligopolistic economy, a conflict 
over real wages and profit mark- 
ups between firms and workers 
may result in increased infla- 
tion, rather than any rise in real 
wages. This may teen induce 
the government to cut demand 
in order to hold inflation- down. 
In tote sense, tee inflation con- 
straint may be closely related 
to real wage conflict" 

As real demand restraint is 
necessary in this model to hold 
Inflation at any stable level 
(not necessarily zero), the 
Government has, as tee saying 
goes, eventually "no alterna- 
tive ” to such restraint 

Curiously it Is almost an 
excess of honesty which causes 


the Chancellor to emphasise 
real wages, while the official 
Treasury prefers to dwell on 
high nominal wages. Far to talk 
of nominal wages suggests that 
unions are so irrational that 
they are interested only in 
numbers on pieces of paper. 
Nominal wages rise too quickly 
because of pressure for exces- 
sive real wages, white is choked 
off by high unemployment. 

That - great mediaeval 
logician, William of Occam, 
recommended us not to multiply 
explanations or theoretical 
entities. Applying his principle, 
the simplest explanation is that 
high underlying unemployment 
is connected with excessive pay 
or labour costs, leaving It to the 
context to say whether this is 
real or nominal. 

The observation of Mr Davies 
which has so far attracted most 
attention is the not very novel 
one that the actual course of 
unemployment influences the 
underlying NAIRU level. This, 
at present, is very high in 
Britain (perhaps 3m) partly 
because capacity may have 
been destroyed in the 1980-81 
profits squeeze, associated with 
the high real rate for sterling 
and tee rapid decline In infla- 
tion. 

Unfortunately this history 
does, not help the demand 
expanionlst here and now. 
Knowledge of why inflation 
may explode at quite high rates 
of unemployment does not 
reduce tee likelihood that it 
will do so. 

Having read and learned 
from Government Can Affect 
Employment, 1 would still 
explain unemployment largely 
in terms of the unemployed 
being priced out of work. But 
I understand my own case 
better, am dearer why I am not 
a Young Fogey, and have been 
conducted painlessly around 
some of tee highbrow academic 
debate. Quite a lot for 110 
pages. 


A radical plan 
for ICI 


By Richard Lambert 


FM THINKING of taking over 
ICL My motives are twofold, and 
will prove compelling to any 
right-minded citizen. The first 
is tee need to protect share- 
holders from further mis- 
management by tee so-called 
Board of Directors. The second 
is to promote tee interests of a 
wider constituency — the work- 
force. customers, creditors and 
myself. Let me substantiate 
these arguments. 

ICI under its present in- 
decisive leadership has two 
glaring shortcomings: 

Marketing. How many people 
know that ICI stands for 
Imperial Chemical Industries? 
When did you last see an 
Imperial Chemical ? Why has 
the imperial theme — so power- 
ful in these days of “ The Jewel 
in tee Crown” — been consist- 
ently underplayed? 

Financial incompetence. Before 
news of my intentions leaked 
out in tee saloon bar of the 
Three Feathers last night ICTs 
shares stood a full 26 per cent 
below their Z8S5 peak. That 
represents a staggering £L5bn 
out of the pockets of share- 
holders. for white the present 
management must take full 
responsibility. 

Under my control, this sorry 
record will be transformed. I 
have a full understanding of 
the basics of tee chemistry 
business: Miss Iddon, who 
taught me the subject until my 
little difficulties with the 
11-plus, said I was one of the 
dabbest hands with a bunsen 
burner she’d ever been privi- 
leged to see. As for financial 
management, tee way I turned 
round the finances of the Three 
Feathers’ darts club is a legend 
among tee cognoscenti. 

On tee marketing front, my 
plan is to pnt an Imperial 
Chemical on every breakfast 
table in the nation. 

ICI, in its arrogant fashion, 
will no donbt point out the 
differences in our relative size 
— and it is true that whereas 
ICTs stock market value is 
£4J2bn. my bank account cur- 
rently shows a deficit of 
£17.45p. But there are two Im- 
portant ripostes to such petty 
comparisons. The first is that 
next Tuesday is payday. The 
second is that these numbers 


are Irrelevant in today’s c l i m ate 
of innovative financing. 

Final details of my terms 
will, of course, have to wait in 
the recommendation of my 
advisers. I am hoping to 
appoint Saatchi and Saatchi to 
the key position: at some 
future date, I may also consider 
employing a merchant bank. 
But In broad terms, share- 
holders will be offered payment 
in two exciting new forms. 

One will be in tins of paint 
which — according to my inten- 
sive researches — are manufac- 
tured by ICL Accepting 
shareholders will be allowed to 
choose their own colours, and 
will be offered tins to tee value 
of their present shares, plus 
15 per cent. 

Alternatively. I will make an 
offer to a similar value in the 
form of 20 per cent convertible 
redeemable warrant stock, with 
floating rate preference notes 
attached. This will be of special 
interest to investing institutions 
who will want to keep a con- 
tinuing interest in tee business 
and may not be so interested 
in 50 million gallons of emul- 
sion. 

2 am malting this announce- 
ment at an admittedly early 
stage for fear that last night's 
indiscretion at the Three 
Feathers might reach the ears 
of the Sunday papers, and 
thereby get me into trouble 
with the Takeover Panel. It 
also gives me the opportunity 
to invite other dynamic manage- 
ments to join a consortium to 
attack -this sleepy British mono- 
lith. I would be particularly 
pleased if Du Pont or Dow, 
white are— I understand — also 
in tec chemical business, would 
like to join me in this battle. 
They will find my number in 
tee telephone book: if I*m out, 
Pete will take a message. But 
other interested parties need 
not feel shy about coming for* 
ward. Imperial Group, Allied 
I^ons, all will be welcome: 
even Australian partners will 
not necessarily be ruled out. 

And you, tee great Public; 
can also participate in this 
valiant endeavour. Cheques, 
postal orders, milk bottle tops 
— remember that in tee battle 
that lies ahead, every little 
contribution win count 






Financing toe 

water industry 


•Vom the Chairman, 

InoHatt Water • 

Sir,— The problem' of finan- 
ang the needs ol tee w*ter 
ndustry and pxrtitettrty 
■ecurring issue tf-la*amaftriL 
n the jnfrastroctnrd- of - ha 
iervices have .occupied a- c©U- 
iderable amount <n debate , in 
ecent months. 

The Board believes that a 
oajor contribution to Resolving 
bese matters could. come from 
tetion on two fronts; firstly, 
egislation to enable authorities 

0 obtain capital contributions 
rom property- developers 
awards the cost: of . new water 
nd sewage services. Critics 
nay allege that new house 
rices would increase. Like your 
ontributor Desmond - Harrison 
September 25) we. do not 
elieve t his. Prices axe deter- 
lined by supply and demand 
nd tee more likely effect is a 
eduction in the'. market price 
f development land; -secondly, 

Government decision not to 
sk water authorities to. make 
arly repayment of their idebts. 
Not only would our.- proposals 
educe the risk of present flnan- 
ial policy resulting in the 
Jdden "taxation” Of water 
harges. but they would provide 
soney for mute: nqeded^new 
a vestment, and enslix©.. there 
rag continuing public Mntrol of 
be industry to safeguard the 
aterests of custoinatiL 
lernard Henderson, 

Lmburp Rood, : -' ' 
luntingdon. Combs; 

Union warfare 

m the banks 

Vom the Chatman,. 

'SB Section, 

unking Insurance and Finance 
fiwyn ' 

Sir,— I write to agree with 
it sentiments , expressed to 

ay Shuttieworth, the general 

jcretary.Bankof England Staff 
fganisatiott (October X), 
warding divided staff lepre- 
iDUtton in the b anking 
idustry. ■ 

The breakdown in merger 
dks between BIFU (Banking 
inirance and Finance Union) 
od CBU (Clearing Bank 
Irion) affects not just those 
ho work in the major English 
tearing banks. : . ' . M 
The TSB Bank which will 
eeome a pie early in 1986, has 
3.000 bank staff who are ment- 
ors of BIFU and whose terms 
nd conditions of employment 
re influenced in the way your 
^respondent outlines. BDPTJ 
iso has su bs ta n tia l membership 

1 the Cooperative Bank. York- 
lire Bank and the Scottish 
[oaring banks all of whom will 
aarohis disappointment that 
io CBU has pulled out of 
leitw talks. 

In advocating a widespread 
msuiutive ballot for a single 
don, Mr Shu ttiew orth should 
e aware that BIFU is currently 
rculating : a petition to the 
off of the OBIT constituent 


Letters to the Editor 


'"Webr tee TSB, hope that (Ms 
W^-confirm owe idem that there 
Is widespread Understanding 
that a Mam Uriah would bau- 
flt aH bonfc stauK. :■ 

It is helpful to - the outcome 
of this frustrating exerci se that 
BESO ' supports ' BlFTTs ttra- 
Unmvi dedre to see a single 
representative body" tor braking 
staff and I hope that It might 
be persuaded’ to join such a 
merged organisation. 

Barry Ingham. 

A Motion Road, 

CltildtoriL LhoerpodL 

Unit-linked 

pensions . 

Prom Mr S. Wpim- 
Sir,— Mr Melhuish (October 
X) reflects tee evidence of the 
Bow Group, an -the Green Paper 
on social security that tee pro- 
posals do not go far enough. 
This evidence, however, recoup 
meadS hot that occupational 
ynwtow • VfOwwnn - ahnuM be. 
phased: but V that defined 

benefit' peoifete schemes should 
be phased jwt" It proposes teat 
all funded occupational pension 
schemes should be uni Used for 
new entrants. ' 

A problem with saving with 
personal pensions is that there 
are often considerable selling 
costs Involved. ' These are 
avoided where a pension scheme 
Is organised through an em- 
ployer. A major switch to per* 
sonal r*^™* negotiated with 
financial Institutions would re- 
quire the tut down of existing 
company pension funds. The 
gradual unitisation of these 
funds would involve far less 
disruption. 

As Mr. MeUudsh states, tent- 
linked pensions can provide 
much better benefits than 
defined benefit schemes. This 
is reflected by tee considerable 
actuarial surpluses that many 
guch schemes have accumulated. 
Unitization is tee way to go. 
Stephen Wynn.. 

$ Clarence Gardens, 

Brighton, Susses 

Defence-buying 

British 

From Mr B. Fish 

Sir,— On September 18 you 
reported tee assertion by Dr 
Keith' Hartley that buying Bri- 
tish equipment increases the 
cost of our defence bill. 

X hwer puzzled over this and 
wonder whether tee equation as 
stated is wholly valid, or 
whether perhaps it may need an 
additional dimension. 

Local ’authority service de- 
partment -Officers are often 
heard to claim that, for 


example; they can "buy" vehicle 
repair .services from a local 
garage more cheaply than from 
their own workshops. This ig- 
nores the fact that the former 
is external cate flow while the 
latter is an internal transfer, 
which Increases’ the 'utilisation 
of tee owned resource and re- 
duces its unit - costs. 

Does not the same concept 
apply to Dr. Hartley’s defence 
equipment? $80 spent abroad is 
infinitely different, in terms of 
cash flow and utilisation of in- 
ternal resources, from a greater 
sum spent internally. The pre- 
cise nature of the relationship 
will depend on the nature of 
the expenditure end will in any 
event vary considerably. That it 
is a dimension requiring a place 
In the equation seam to me 
worth oonsideiation. . 

Brian EL Fish. 

14, Stoke Hill, 

Strike Bishop/ Bristol. 

Enterprise 

'rones 

From Mr M. Pritchard 

Sir. — There has been some 
correspondence recently regard- 
ing tee cost of housing In the 
south east and tee effect of 
interference in the free 
market. 

One of your correspondents 
(September 25) sensibly, I 
thought, pointed out that a 
reduction in land values would 
have little Immediate effe ct on 
the value of houses. His srguj 
merit was that a house will sell 
.for what a purchaser is pre- 
pared to pay and as people do 
not sell houses In a falling 
market I am: sure he is right 

He went -on however to cite 
the enterprise zones as a failure 
and an example of government 
interference in a. situation 
white should be left to the 
forces of tile' free market 1 
could not disagree more with 
his second thesis. Enterprise 
zones have, bees promoted 
largely as places where you do 
not need to obtain planning 
consent and where you do not 
have to pay rates until 199L 
The planning consent advantage 
is marginal to say tee least, 
because a sensible development 
proposal is almost always 

favourably received by local 

planning officers who, surpris- 
ingly to some; are also sensible 
people. The rate-free advant- 
age is useful but less significant 
than the less publicised advant- 
age and tee one which I believe 
is the most significant of the 
lot. This is the 100 per cent 
industrial buildings allowance, 
white gives the investor in the 
building a tax Shelter for his 


funds. - - 

The nett effect of this is 
that institutional and private 
funds are prepared to invest in 
areas which otherwise would 
not even be considered. With- 
out this benefit land in some of 
the enterprise zones would have 
a theoretical negative value 
having taken tee completed 
value of tee development and 
deducting development costs. 

A cynic might say that the 
investment value is artificially 
increased by these tax benefits 
and even a critic of the “ capi- 
talist system ” would have to 
admit that this distortion of 
market is generating develop- 
ment which would otherwise not 
take place and in turn creating 
jobs In tee vicinity of the 
enterprise zone. 

M. J. Pritchard. 

29, Hill Avenue, 

Amersham, Bucks. 

Must everyone 
get a prize? 

From Mrs J. Mallett 

Sir, — May I say how extra- 
ordinary 1 found tee article 
“ Why Sept e mber is such a 
cruel month M in your edition of 
September 25. it really does 
seem to me that the expensive 
education offered by the univer- 
sities is properly restricted to 
those who have proved teat 
they can benefit. Anyone need- 
ing a second try to obtain On 
A level, who obtains mediocre 
grades or who cannot manage 
more than one of two subjects, 
should not be contemplating 
further study along academic 
lines, having proved that they 
have reached their potential at 
a lower rung of the ladder. 

The Open University is avail- 
able to those who fed they 
must have a degree of some 
sort, despite . their lack of 
positive proof that they are 
capable of pursuing it effec- 
tively. 

I obtained an honours degree 
at Birkbeck some years ago, by 
studying in tee evenings alter 
teaching aU day, having also 
obtained three good A levels in 
one year's evening classes, also 
after full time teaching, to 
justify my entry to Birkbeck. 
Anyone in full-time education 
who cannot achieve at least 
three good A levels would prob- 
ably be better thinking about 
other qualifications than a 
formal degree. . My son of 15, 
whose ambition is Tri ni ty 
College, Cambridge, is trying 
for four A levels after Ms exten- 
sive range of O levels and 
would expect to obtain good 
grades for entry and not to 
find, when he got there, that 
he might just as well not have 
woricedl 

Can’t we stop tills nonsensical 
idea that everyone “ must have 
a prize,” that everyone must be 
given educational opportunities 
regardless erf their ability or in- 
ability to profit from them? 
(Mrs) Jean Mallett, 

29, Abbey Road, 

West Moors. 

"Wimbome, Dorset. 


This announcement appears os a matter of record only. 
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Unilever 
may now 
line up 
alternative 
target 

By Terry Dodsworth in New York 

UNILEVER, the Anglo- Dutch food 
and household products conglomer- 
ate, yesterday dropped its bid for 
Richardson-Vicks of the U.S. amid a 
swirl of Wall Street speculation that 
it was lining up other transatlantic 
acquisition targets. 

A short statement announcing 
the termination of its $60-a-share 
offer for Richardson, the health and 
skin care group, came about 24 
hours after the UJ3. company con- 
cluded a friendly merger agreement 
with Procter & Gamble. 

Unilever said the price of $69 a 
share being offered by Procter, 
which values Richardson at S12bn 
"exceeded the value of the busi- 
ness” to its own operations. It added 
that it was disappointed at not be- 
ing able to complete a transaction 
that would have benefited both 
companies. 

Analysts on Wall Street believe 
that Unilever may now turn its at- 
tention to other takeover possibili- 
ties in the U.S. because of strategic 
ambitions to develop its North 
American operations. 

The Anglo- Dutch company, they 
argue, is particularly concerned to 
strengthen its hand in its competi- 
tive battle with Procter & Gamble, 
which dominates several markets 
in which it competes, especially in 
soaps and detergents. 

One potential target being men- 
tioned yesterday was Beatrice 
Foods, which is going through a pe- 
riod of reorganisation, and Which 
has many well known packaged 
foods, which Unilever could add to 
its own range of margarine and tea 
products. 

Unilever's decision to throw in 
the towel over Richardson, manu- 
facturer of the 70-yearold Vicks 
Vaporub cold remedy, was widely 
expected after the announcement of 
the agreement with Procter. 

Richardson had negotiated “lock- 
up” agreements with Procter that 
would have made it extremely diffi- 
cult for a rival offer to proceed. 
Those provisions included share 
deals and options amounting to 48.9 
per cent of Richardson's equity, 
with an option for Procter to buy 
the Oil of Olay division, the largest 
single division within Richardson. 

Unilever had threatened to pur- 
sue legal action if Richardson at- 
tempts such a "lock-up," but it said 
yesterday that it was dropping all 
its litigation against the UJS. group. 
Historically, plaintiffs have found it 
difficult to persuade courts to op- 
pose “lock-ups," because directors 
can always argue that they were 
signed on the basis of their “best 
business judgement,* 

See Lex 


Renault close 
to signing 
Soviet deal 

Continued from Page 1 
involving orders worth between 
FFr 300m-FFr 400m, according to 
Renault officials. 

If agreement on the machine 
tools for the Moskvich plant is 
reached, this could help open nego- 
tiations again between Renault and 
the Soviet Union on the engine pro- 
ject, although the machine tools or- 
der falls short of the original FFr 
lbn worth of equipment France bad 
hoped to sell to Moskvich. 

Ironically, Mr Gorbachev wiU not 
visit a Renault car plant during his 
visit He will go instead to a Peu- 
geot-Talbot plant at Poissy, near 
Paris. Both Mr Nikita Khrushchev 
and Mr Leonid Brezhnev visited the 
Renault plant at Flins. Mr Khrush- 
chef was given a Renault Dauphine 
by the state car group after his 
visit 

Mr Gorbachev bad originally 
hoped to visit the Renault plant of 
Sandouville, near Le Havre. But the 
company said this would be impos- 
sible on the grounds of commercial 
secrecy 

Instead, Renault proposed a visit 
to Flins. But the Soviets opted for 
the Peugeot-Talbot plant of Poissy 


Moslem fundamentalists 
kill one Soviet envoy 

BY NORA 80USTANY IN BEIRUT AND PATRICK COCKBURN IN MOSCOW 


THE SOVIET UNION last night de- 
manded the immediate release of 
the three Soviet hostages still being 
held by Moslem fundamentalists in 
Beirut 

The Kre ml in’s statement fol- 
lowed the killing of one of the four 
Soviet officials kidnapped in Mos- 
lem west Beirut on Monday. 

The Soviet Union said any delay 
in their release would "further ag- 
gravate the guilt of all those who 
have had anything to do with 
matter." 

The body of Mr Arkady Katkov, a 
Soviet consular official, was dis- 
covered by police In southern Bei- 
rut yesterday, after the passing of a 
deadline set by the kidnappers for 
the Soviet-backed Syrian forces to 
halt an offensive on the northern 
port city of Tripoli 

The best chance of freeing the re- 
maining diplomats seems to lie in 
the meetings in Damascus, toe Syr- 
ian capital, between Mr Abdel-Ha- 
lim Kbaddam, the Syrian Vice- 
President, and Sheikh Saeed Shaa- 
ban, the leader of the Sunni Mos- 
lem Tawheed Islam!, or Islamic Un- 


ification Movement That is the 
main group in the clutch of funda- 
mentalist factions entrenched in 
Tripoli against left-wing Lebanese 
militias supported by Syria. They 
have been fighting for three weeks. 

Sheikh Shaaban was taken to 
Damascus from Tripoli during a 
six-hour ceasefire negotiated by an 
Iranian delegation. The Iranians 
went to Tripoli at toe instigation of 
President Hafez al-Assad of Syria. 
Although a Sunni Moslem, fihtrffr h 
S h abaan has good relations with 
Tehran and other hardline Shia 
Moslem groups. 

Mr Katkov was abducted with Mr 
Valery Mlrrikov, commercial sec- 
tion representative, Mr Oleg Spi- 
rine, a press attach^, and the em- 
bassy doctor Nikolai Svirsky last 
Monday. 

The Soviet embassy in Beirut de- 
clined to say yesterday whether the 
killing would prompt an evacuation 
of the diplomatic mission or Soviet 
nationals living in the Moslem- 
controlled part of Beirut 

Soviet officials have previously 
come under attack from Srami Mos- 


lem extremists but not since the 
height of their insurgency in Syria 
in 1979-82. 

Extremist groups belonging to 
the Moslem Brotherhood in Syria 
made a series of attacks on officials 
and journalists from the Soviet 
Union, which they saw as the .main 
supporter of President Assad’s 
regime. 

Syria is linked to the Soviet 
Union by a treaty of friendship and 
cooperation signed in 1982, and 
Moscow is the main supplier of the 
Syrian armed forces. 

Moscow’s main influence in Leba- 
non traditionally been through. 
Syria, but it is unlikely that the 
Kremlin would ask President Assad 
to call off the attack on Tripoli 
which the kidnappers are demand- 
ing. 

The Syrians have always had a 
very independent line from the So- 
viet Union in the Middle Eas t and 
would not necessarily agree to such 
a request 

Envoy to sue Mercedes, Page 3 


U.S. poised to approve French 
communications deal with China 


BY DAVID MARSH IN PARIS 

THE UB. appears set to approve a 
sale by France to China of a sophis- 
ticated business c ommunica tions 
system after several months of deli- 
cate negotiations between the two 
sides. 

Under a compromise agreement 
toe UJS. seems likely to lift opposi- 
tion to the deal on condition that 
certain high-performance features 
of the system are toned down. 

The deal has been held up since 
the spring because of UJS. fears 
that the technology in the system - 
a packet switching network en- 
abling computer data to be passed 
over telephone lines — might 
improve China's capabilities in 
military electronics. 

The issue has been unusually 
sensitive because toe UJ£ is simul- 
taneously trying to liberalise trade 
controls over technology exports to 
China as political relations between 
Peking and Washington improve. 


The U.S. opposition to the deal has 
also left Washington isolated in the 
15-member Paris-based Coordinat- 
ing Committee (CoCom), which vets 
Western sales to communist 
countries. 

The deal involves an order worth 
between FFr 20m and FFr 30m 
(S2.47m and $3.7 lm) won by Sesa, 
one of France's top computer soft- 
ware companies, which is part of 
the nationalised Compagnie 
Generate d’Electridte group. 

Sesa last night declined to 
comment 

The breakthrough that appears 
is sight illustrates UJ3. readiness 
for compromise oh sensitive 
aspects of high-technology trade 
with China- Some experts in Wash- 
ington believe toe network now 
likely to be sold to China might still 
give Peking useful expertise that 
could be adapted to command and 


control systems in areas such as 
guided missiles. 

On tbe other hand , mo di fi ca tio ns 
that will probably be made in the 
Sesa network centre on reducing 
processing capacities in key areas 
of the computerised system and 
make such worries less serious 
than a few months ago. 

France regards the Sesa deal as a 
particularly important test case be- 
cause of the CGE group's ambitions 
of playing a large role in building 
Up China's trienomrmmiwitiowg 
network. 

Earlier this year, Alcatel Thom- 
son, tbe CGE telecommunications 
arm, secured a FFr 500m contact 
to supply China with E10 digital 
switching network. That is expect- 
ed to lead to further contracts in 
coming months. The E10 order has 
since passed through CoCom proce- 
dures although the UB. is believed 
to have insisted on modifications. 


Gatt sets date for talks on trade 


BY WILLIAM DULLFORCE IN GENEVA 

THE WORLD'S biggest trading na- 
tions and the developing countries 
agreed yesterday to prepare for a 
new round of international trade 
negotiations next year. 

The procedure agreed by toe BO 
countries belonging to file General 
Agreement on Tariffs and Trade 
(Gatt) provides for a decision on the 
establishment of a preparatory 
committee to be taken at the Gatt 
annual meeting next month. 

Meanwhile, a group of senior offi- 
cials will start work on October 14 
on the programme for the new 
round. The group will report to the 
Gatt annual meeting. 

Agreement to start the preparato- 
ry process came at the end of a spe- 
cial three-day session of the Gatt 
members called at the request of 
the UE. 

The Americans took that unusual 


course after their efforts to hasten 
the start of multilateral trade talks 
were frustrated in the Gatt council 
by a dispute over their insistence 
that the talks should incorporate 
trade in sendees, such as banking, 
insurance, transport and tourism. 

The dispute, essentially between 
tbe UJS. and a small group of devel- 
oping countries in which Brazil and 
India were most prominent, was 
not settled by yesterday's agree- 
ment 

The agreements cover procedure 
- the process of getting tbe trade 
talks going - not substance. The is- 
sue of sendees will be fought again 
in the Gatt annual meeting. 

Mr Mike Smith, toe deputy US. 
trade representative, said he would 
have preferred a decision on the 
formation of a preparatory commit- 


tee to have been taken this week 
but it was "fine with us" if most 
Gatt members wanted to wait for 
the November meeting. 

In his trade policy speech last 
week, President Ronald Reagan 
said he would seek authority from 
the U.S. Congress to negotiate a 
new trade round. 

UJS. policy in Geneva, Mr Smith 
said, was to get the preparatory 
process going, so that the organisa- 
tion was ready for the talks. 

India and Brazil, the most deter- 
m ined opponents of new trade tabes 
that would include services, said 
the terms of reference for the Octo- 
ber talks met their viewpoints, be- 
cause they referred specifically to 
the Gatt work programme and pri- 
orities detailed in declarations by 
Gatt trade ministers. 


U.S. may protest over UK oil policy 


BY DOMINIC LAWSON IN LONDON 


THE US. has warned Britain that it 
may lodge a formal complaint with 
the Organisation for Economic 
Cooperation and Development 
(OECD) against toe UK’s offshore 
oil and gas development policy. 

A number of U-S. offshore con- 
tractors have complained to the 
UJS. Government that Britain's De- 
partment of Energy is implemen- 
ting a protectionist policy in the 
North Sea, designed to maximise 
the involvement of UK companies 
at the expense of UJj.-owned 
businesses. 

The UJ5. Commerce and Trade 
Departments have attempted to 


persuade the UK to concede that 
there is a problem. The US. would 
rather resolve the row in behind- 
the-scenes bilateral talks, but is 
prepared to take up the matter pub- 
licly with the OECD's committee on 
international investment and multi- 
national enterprise if tbe UK's re- 
sponse does not give satisfaction. 

Mr George Shultz. UJS. Secretary 
of State, is believed to have com- 
plained earlier this year to Mrs 
Margaret Thatcher, the Prime Min- 
ister, that the UK pressured toe 
Shell/Esso North Sea consortium to 
give a big order to a UK on 
rather than to Bechtel of 


The US. is particularly con- 
cerned by claims from American 
offshore contractors with UK bases 
that the Department of Energy has 
told- them to concede at least 51 per 
cent of their North Sea ventures to 
UK investors if they want to be suc- 
cessful with future bids for North 
Sea orders. 

Similar complaints have been 
made by Norwegian offshore con- 
tractors. The row stems from the ef- 
forts of Mr Alick Buchana n-S mith, 
the UK Energy Minister, to get a 
greater UK stake in offshore 
technology. 

Britofl res huffl e, Phge 6 . 


World Weather 
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S. Africa profit payments 


Continued from Page 1 

Professor David Rees of the Uni- 
versity of Cape Town suggested 
earlier this week that the South Af- 
rican Reserve Bank might have 
little option but to restrict service 
payments such as dividend and in- 
terest remittances if they continue 
to erode the current account sur- 
plus. Prof Rees' views echo growing 
local business opinion that South 
Africa would be better off behind 
high trade and financial barriers 
than facing increasingly free 
competition. 

Barclays, South Africa's largest 
banking group, emphasised this in 
its most recent Business Brief, say- 
ing that South Africa could not af- 


ford the social consequences of fast 
rising black unemployment which 
has accompanied the recession in- 
duced by the authorities’ anti- 
inflationary measures. Barclays 
went on to argue that the country’s 
most urgent need was economic 
stimulation. 

But' this, local businessmen in- 
creasingly believe, can only be 
achieved if manufacturers are giv- 
en greater protection from import- 
ed competition and the rand's ex- 
change rate is directly managed by 
the Reserve Bank as a means of eli- 
minating imported inflation from 
the system. 


Revlon 
resigned 
to takeover 
and seeks 
new offers 

By Terry Dodsworth In New York 

REVLON, the UJ3. cosmetics and 
health-care group, has succumbed 


to takeover pressure from Pantry 
Pride by putting itself up for sale, 
either to the supermarkets group or 
to other bidders who mninde a man- 
agement buyout team. 

Mr Michael Bergerac, chairman 
and chief executive of Revlon, said 
yesterday that the board had con- 
sidered a new cash merger offer of 
$53 a share from Pantry- Pride, 
among other proposals. 

Those included a "possible lever- 
aged buyout in which certain mem- 
bers of management would partici- 
pate,'' a complete liquidation of Rev- 
lon, and a proposal by "a major 
American corporation” to negotiate 
an acquisition of toe cosmetics com- 
pany. 

The board said it was asking Pan 
try Pride to keep open its new cash 
merger proposal - which had been 
conditional an acceptance on Tues- 
day night - to allow it to be consid- 
ered with the other offers. But Mr 
Bergerac, who has delivered some 
bitter attacks on the Florida-based 
supermarkets group, made dear 
that Revlon did not favour the offer 
from Pantry Pride 
Mr Bergerac said tbe Revlon 
board had been advised fay its in 
vestment bankers, Lazard Freres, 
that a price of more than $53 a 
share could be realised through an 
alternative transaction or a liqui- 
dation. The alternative proposals 
would now be evaluated, Mr Ber- 
gerac added, and he advised share- 
holders not to take action until the 
board had reached a conclusion. 

Pantry Pride's latest offer, which 
values Redon at $lffbn, follows it! 
statement last week that it was pre 
pared to raise its current $42-a 
share bid to $50 a share if Hevkn 
dropped its anti-takeover provi 
sions. The Florida group reduced its 
original offer of $47 after an ag- 
gressive $575m share buyback pro 
gramme by Revlon, which was in- 
tended to act as a deterrent to take 
over by increasing its debt burden. 

Redon did not disclose the iden- 
tity of the "major corporation" thal 
had- proposed an acquisition, and 
gave no details of the management 
buyout plan. 

It is believed, however, that the 
company has been talking with 
Forstmann Little, a New York in- 
vestment banking group that 
specialises in leveraged buyoul 
transactions. Wall Street analysts 
said Redon might be worth up to 
$55 a share to its management in a 
buyout The shares jumped sharply 
in early trading yesterday, rising by 
m to S53H. 


Warning 
on Rome 
deficit 

Continued from Page 1 

exceeding its gold reserves which 
stand at $21bn. The country had a 
negative net financial position, ex- 
cluding gold reserves, of $23Jibn at 
the end of 1984. 

Indebting oneself abroad initial- 
ly appears painless compared with 
a recovery policy, which requires 
firm action on public finance and 
costs. But the recent experience of 
many countries showed that it 
leads inevitably to greater sacri- 
fices and reduces one's indepen- 
dence of action." 

The governor said that the deval- 
uation of the lira insirip the Euro- 
pean Monetary System (EM5) in 
July this year had enabled Italy to 
recover ground in competitiveness 
at a time when the effect on prices 
was virtually zero. 

Tbe only solution to Italy's eco- 
nomic problems. Dr Ciampi con- 
cluded, was to try to reduce the pub- 
lic sector deficit net of interest pay- 
ments with the aim of reducing it 
altogether over a period of years. 
This was tbe only way to cut the 
real burden of toe debt, "which 
otherwise risks stifling the growth 
potential of our economy,” he said. 

Renter reports: Italian trade 
unions called yesterday for a two- 
hour general strike nest Wednes- 
day in protest at the Government's 
1986 draft budget, union officials 
said. 

Leaders of the country's three 
main union groups, the CGIL, CISL 
and UIL, said that the strike was 
scheduled for Sam to Ham local 
time end would be accompanied by 
factory meetings to discuss the 
budget 

The unions claim that the budget 
discriminates against pensioners 
and toe lowest wage earners. 

Emergency service, including 
first aid, electricity, gas and water, 
would be maintained during the 
strike, union leaders said. 


THE LEX COLUMN 

A shortage 
of Levers 


They said it'couldn’t be done - 
and It wasn't Yesterday’s with- 
drawal by UnQever may have con- 
firmed Wall Street in its view that 
Richardson-Vicks was unassailable 
but the outcome was in the end 
much closer than the New York 
market had expected. If nothing 
else, Unilever wfll have shrugged 
off its UJSl image as a passive 
investor. 

The cost of establishing a new im- 
age has been high , and not just in 
legal fees. From a competitive 
standpoint, Unilever would much 
prefer an independent Richardson- 
Vicks to the Procter & Gamble sub- 
sidiary it will now become. It may 
be that Procter would have bid for 
Richardson in any case, but at least 
Unilever might Hum have been able 
to mount a. friendly counter-offer. 

Either way, toe decision not to 
top Procter's S68-a-share offer - and 
pursue the matter through courts - 
must have taken as Hindi account 
of the value of keeping Procter 
away as it did of tbe value of 
Richardson itself. If, as Unilever ar- 
gued throughout, Richardson was 
worth more to it than to any other 
consumer products company, then 
Procter has paid a very fancy prem- 
ium for the pleasure of shutting out 
Unilever. Adjusting the offer price 
for the Richardson share buy-ins, 
Procter appears to have paid a mul- 
tiple of over 23 times historic earn- 
ings and only a little less on a pros- 
pective earnings basis. 

To have matched that price, Uni- 
lever would have had to accept ma- 
terial pflrnfngg dilution and a bal- 
ance sheet in which debt repre- 
sented at least 50 per cent of net 
worth. That may not seem much in 
New York but shareholders in Lon- 
don and Amsterdam view such fig- 
ures rather differently. 

It is most unlikely that Unilever 
will find another US. company 
which so precisely matches its re- 
quirements. But there are plenty of 
second-best options and Wall Street 


is doing the sums on Gillette. 
Chese b ro ugh- Ponds and a host of 
other targets. None will be a push- 
over. In toe final round of the 
Richardson battle, four bidders 
were prepared to pay around $70 a 
share for a company which the mar- 
ket thought was $40 only a few 
weeks earlier. That says something 
about something. 


Amstrad 

It was no use Amstrad protesting 
earlier this year that itwas in much 
better shape than most of its 
competitors; its shares were still 
dragged down to 64p, and it has tak- 
en most of the rest of the year for 
the price to move back up. Yester- 
day’s results for 1984-85 gave toe 
UK consumer electronics group toe 
fillip it must have felt it deserved: 
the news that profits had more than 
doubled to £20 Jm pushed the 
shares up 14p to 134p. 

How Amstrad has bucked toe 
trend in the rest of the industry is 
not exactly a mystery - but it is due 
more to a combination of shrewd 
tactics than any individual stroke of 
genius. Other computer companies 
may have got their technology, or 
their marketing or their manufac- 
turing right but rarely all three at 
once. Amstrad - so far, at least - 
seems to have devised a formula for 
designing saleable products, setting 
up good distribution channels, and 
mawnfartairiwg m the Far East with 
extremely cheap components. The 
strategy may not do much to create 
jobs in South Wales, but it brings in 
tbe pre-tax maigms - 15 per cent at 
tbe last count 

The new £399 all-in-one word pro- 
cessor has recently hit the shops to 
rave reviews and strong initial 
sales. This and toe new compact 
disc/cassette/record player combi- 
nation are the great white, or 
brown, hopes of 1985-86, and ex- 
ports of around 60 per cent of turn- 


over will help to reduce the compa- 
ny's dependence on the notoriously 
volatile UK market Of course all it 
taitpg is for one product to fall flat 
on its face; but so far, the compa- 
ny's record is immaculate, and its 
rating of under 7, assuming a 50 per 
cent rise to £30xn for the current 
year, seems to suggest a degree of 
scepticism arising more from burnt 
fingers than any deeper assessment 
of risk and reward at Amstrad. 

Tootai 

Yesterday’s interim results from 
Tootai, showing pre-tax profits up 
17 per cent to £9.7m, suggests the 
British textiles group will beep 
faith with the £27m promise for the 
year, rnnAo in the heat of its de- 
fence against Entrad. That may be 
a less than apt description of so tor- 
pid a contest, and no doubt some 
properly profits (such as the £l-5m 
that swelled last year’s figure) could 
be rolled in should any further dete- 
rioration in the currency picture 
make toe forecast hard to fulfil. 

The figures were, at least, better 
than those of Coats Patons last 
month and very much better than 
those of S.R. Gent which appeared, 
despite an eccentric attempt at em- 
bargo, yesterday. It is not simply 
that the translation of UB. profits 
at much worse year-end exchange 
rates will have a greater impact at 
Coats: American Thread seems 
much better positioned in the U-S. 
market and its immense rationali- 
sation has been started (and the 
costs charged). 

Unlike SR. Gent, which has been 
hammered alongside Marks & 
Spencer at toe more fashion-sensi- 
tive end of the range, Tootai is mak- 
ing good money out of longer pro- 
duction lines of dowdier garments. 
But so long as the Entrad armistice 
is in farce, prospects in the U& or 
from s our c in g in may not be 
enough to pull the shares off a yield 
of nearly 8 per cent 


International business requires 
universal experience. 



Deutsche Bank is a universal 
bank with the coordinates to 
chart the right course. We can 
accurately determine your 
position in international busi- 
ness with a branch network 
that dots the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short, medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg. US$. DM and 
other Eurocurrencies with 


special emphasis on trade 
finance and forfaiting), and 
foreign exchange. 

Whenever and wherever 
you encounter problems 
with complicated inter- 
national financing, contact 
Deutsche Bank. 

We'll put your business on 
a proper course. 

Deutsche Bank AG 
London Branch 
6 Bishopsgate, RO. Box 441 
London EC2P2AT 
Telephone: 2834600 


Deutsche Bank 
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JOBS COLUMN 


XF MOST people who have to 
cope with basic managers were 
asked where financial control 
wu at Its tightest, they would 
probably say In the banks. But 
it seems that some h^ nk a have 
suddenly decided otherwise. 

In the past few days two 
headhunters have come to the 
Jobs Column seeking financial- 
control staff for members of the 
City of- London banking frater- 
nity. What is particularly 
unusual for a sector habitually 
so insular in its recrottiii*. 4s 
that two of the banks concerned 
am not only prepared 1 to take 
but would positively prefer 
recruits with industrial or other 
lum-CKy commercial experience. 

The first.! refer to, however, 
remains fairly insular in want- 
ing candidates for. its financial 
controller’s job to have several 
years’ experience of similar 
work in international banking. 
Nevertheless they might still be 
considered even if they have 
subsequently strayed as far 
away as the systems side of a 
substantial accountancy practice. 

The headhunter in -the first 
case is Noel da Bony , .of Noel 
Alexander . Associates {Ward*' 
robe House, Wardrobe Place, 
London EC4V 5AH; telephone 
01*336 1851; telex 8812703). 
Since lie may not . name- his. 
client he promises to abide by 
any applicant's request not to 
be identified to the employer at 
this stage. The same goes for 
all the other recruitment- con- 
sultants to be mentioned later. 


hunt widely in bid for tight control 


BY MICHAEL DIXON 


Mr de Berry's offer is with a 
London consortium bank, and 
the recruit will be responsible 
to the managing director. In 
support are a manager cum 
chief accountant and a manager 
.of operations and about a dozen 
other staff including two super- 
visors. 

The job entails all policy 
matters mi finanrfa] control 
besides responsibility for effi- 
cient accounting and regulation 
of activities including -data pro- 
cessing, foreign exchange in- 
structions, . - securities settle- 
ments, loan and documentary 
credit operations. 

As well as qualified account- 
ants, applicants should -be effec- 
tive talkers and writers and 
suited to working in an organi- 
sation of only about 40 people. 

Salary indicator is £28,000- 
£32,000. Other benefits include 
a car and mortgage and personal 
loans; 

The other bank jobs are 
offered through -recruiter John. 
Courtis who, with his Associ- 
ates, operates from 104 Maryle- 
bone Lane, London W1M 5FU; 
tel 01-486 6849. One of his 
clients is a quoted finance house . 
providing banking and invest- 
ment management services in 
the United Kingdom and over- 
seas which wants to improve its 
crinfools and . management in- 
formation. The other is a big 
clearing bank keen to attack its 
overheads and hoist its perform- 
ance ratios. 

What the finance house wants 
is a qualified accountant with. 


appropriate experience in a 
demanding business other than 
banking to be Its financial con- 
troller, managing all relevant 
areas including company secre- 
tarial, administration and data- 
processing. The newcomer will 
have about 40 staff. 

A prime task is to develop 
systems to provide the board 
and management committee 
with accurate and m eaning ful 
information .virtually on 
demand. 

Salary - negotiable around 
£35,000. Share options as well 
as car. among- perks. 

The more junior jobs with 
the dealing bank are for a 
couple of keen accountants, who 
must have been successful in 
industry or sharp-end com- 
merce, to join the teams re- 
sponsible for raising the -bank's . 
internal efficiency. 

Salaries starting about 
£16,000. -Benefits will indhide 
subsidised mortgage. 

. Recruiters 

ALTHOUGH that completes the 
posts for financial control staff 
in banks, we have not finished 
with jovial Jbhn Courtis- yet. 
He also seeks a- pair- of recruit-- 
meat consultants, not for his 
own outfit, but for the manage- 
ment consultancy arm of an 
int Bmutinnil a p co u ptanc y con- 
cern. 

Working from. London, the 
recruits will have the com- 
mercial or industrial experience 
quickly to grasp the senior re- 


cruitment needs of client 
employers and carry assign- 
ments through to producing a 
shortlist of able candidates. 
Ability to advise on pay struc- 
tures and so on is wanted too. 
So is graduate-level education 
or a professional qualification. 

Starting salaries not less than 
£20,000. Perks for discussion. 

Mixed pair 

NEXT to a brace of posts 
offered through the C . and K 
Kay Consultancy (1 New Bond 
Street, London WIT OPE; tel 
01-493 7232, telex 266970 

Caulk). 

The first, being bandied by- 
recruiter Peter Kay, is for 
someone with the high-level 
and experience to be 
finance director, inxtially hi the 
UK, for a thriving high-tech- 
nology group. Based in the 
Thames Valley, the newcomer is 
expected to show the capability 
to become the U.S. multi- 
national's European finance 
chief after about two years. 

- Salary, indicator Is £60,000, 
with other benefits negotiable. 

- The -consultancy's other offer, 
which is in the hands of Jim 
Uacfarlane, is with a big UK 
group is the timber business 
and based in northern England. 
It wants an executive chairman 
for its manufacturing opera- 
tions, centred mainly on joinery 
and the like. But candidates 
do not need to come specifically 
-from the timber trade, provided 


they have experience in some 
area supplying the construction 
industry. 

Success In -general manage- 
ment is the prime need. But 
people who have previously 
done well in sales and market- 
ing would have an advantage. 

Salary flexible around 
£35,000, again with negotiable 
perks. 

Mr Macfarlane says the 
group's .companies “are con- 
sistently profitable in what has 
been a difficult' industry these- 
past three years, and have some " 
new product developments 
almost at launch stage." 

Military sales 

HEADHUNTER Brett Bull of 
the March Consulting Group (33 
King St. Manchester M2 6AA; 
tel 061-834 9720) seeks a sales 
and marketing director for a 
company which manufactures 
hardware for military uses. It 
is sited near Manchester. 

It at present has buyers of 
its equipment in 27 different 
countries scattered round die 
world. So whoever gets the job 
will -be in for a lot -of travel, 
and will heed to have a well 
developed international ~ out- 
look. 

Candidates should already 
have risen to pretty high 
managerial level by selling com- 
parable equipment to defence 
departments and so on. As well 
as being skilled in personally 
negotiating complex contracts 


with top-rank military folk and 
civil servants, they should have 
demonstrable ability to lead a 
tough and Independent-minded 
sales force. 

Salary up to £25,000. Yet 
once more the fringe benefits 
are for negotiation. 

Two more 

FINALLY today we have 
another mixed pair of jobs, this 
time being offered through 
recruiter Adrian Taylor of 
Jackson Taylor International 
Associates (Hibel House, 2 
Hibel Road. Macclesfield, SK10 
SAB; tel 0625 618327, telex 
58729 Recpar G). Both posts are 
in the Midlands. 

The first is for a chief mining 
engineer with a British com- 
pany which has mining Interests 
at home and abroad. There 
will be much emphasis on tech- 
nical support work concerning 
productivity, cost effectiveness, 
production methods and such- 
like. Candidates should have 
success in comparable work and 
be. professionally qualified in 
engineering. 

Salary indicator £25,000-plus. 

Mr Taylor’s second offer is a 
production manager’s post with 
an international group making 
high-tech products which he 
does not specify. Applicants 
should have success in running 
flow-line production and be 
demonstrably skilled at manag- 
ing people. 

' Pay negotiable up to about 
£40,000. 



I Corporate 

! Dealers 

Major US Bank 
£ 20 - 30,000 

Our client has a leading presence in the 
Londffp fi nartcial markets, and is keen to 
further expand its corporate dealing 
activities. Consequently they seek to recruit 
several ambitious individuals with 
experience of dealing with major 
multinational companies. 

Candidates, aged 25-30, will be graduates 
currently wod&ng for an international bank 
with a comprehensive understanding of the 
treasury markets, and in particular a 
knowledge of interest rate products, or 
futures and options. 

Interested applicants should contact 
Chris Smith or Jonathan Williams on 
01-4045751 or write to them at 
39-41 Parker Street, London WC2B 5LH 
quoting ref. 3553. 
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London Brussels New VbHt Sydney 
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expand its international cash management sales team In Europi the Middle East' and 
Africa with Uno new additions to its London based team. 


Our Client, the international personal, services investment ami of’ a major British 
banking and financial gfoup, seeks a person to market . a wide range of offshore 
products aid investment services. Based in the London area but with a. major 
overseas travel element the job r^orts directly to the International Marketing 
Director ^^.^aBs;fer^someone with good knowledge of the financial planning 
industry c^ofolfetoe products. _ 

ExperiefK»offefketii^ of nTvestnr^t products ahcl services via brokers arid other 

The suocessliil candidate Is Hkelyto be currently working for a major unfttmst group 
with Qlfehope ^ierests or on the rherketing side of a large investment related 

and a good remuneraiion package which will 

inckiae ftcarvidl benegqfiaterf. • 

Please write i^Bie fisher, quoting Ref. 683, at Overton Shirley & 

Barry Priqce®uper$£lbusa^ EG4R 1AD. let 01-248 0355. 


VP- Senior Satoflepmentattae Sales Officer 

£Z4£00430£00+ Benefits £14000420,000 + Benefits 

Applicants should be graduates aged 30- Applicants should be graduates aged 24- 
40 with 3-5 years experience vtith non 30 with 1-3 yeas relevant experience 
credit related products and services for a either 'with an international bank' or in a 
substantial international bank. corporate treasury ex’ cash manageme nt 

_ ’ furidion. ' 

■Responsibilities for- both positions will cover the marketing and delivery of cash 
management products and services to the corporate sector, banks and financial 
institutions. AddMonSHy. at the senior level the successful applicant will direct the sales 
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sector. -■■■<- ■ r ■ •. ■. j.. : .. • v- 

Candidates Shoifid possess highly developed interpersonal skiilsand exceUent analytical 
ability Languages vrould be an advantage and strong written and verbal communication 
skills ae essential. Both appointments carry excellent potential for career development 
and benefits fridude a subsidised mortgage and a company car at the senior leveL 
P lease r eply in confidence with a comprehensive curriculum vitae including details of 
current earnings and a cferytime telephone number to D. E. Shribman who is advising the 
bank on these appointments. 
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CoU#g« HU Chamber* 23 ColWg* HID, London EC4R 2RT. T«fc 01 248785118 (24 hours) 



Badenoch & Clark 



& ACQUISITIONS 

£15— £25,000 

Otir dient; a leading Accepting House well geared to forthcoming 
changes In the Financial Markets, is seeking an Executive to join its 
expanding merger and acquisition department. The position will 
involve industry and company analysis, research of potential 
partners, preparation of offer prospectus and studies of the legal and 
fiscal aspects of M & A operations. 

Interested applicants will be graduates and will have gained two 
years experience in a similar environment or in INVESTMENT 
ANALYSIS, or in CORPORATE PLANNING within a substantial 

public company 

This represents an existing opportunity for a particularly hjgh-caHbre 
individual to. further his/her career In a high-profile role. 
Remuneration will be suitably enticing. 

CORPORATE BANKING 

. £15-£30,000 

A mmfoer_trfour c li ents ate seeking Business Development personnel 
1 tor a; variety of positiarts torn Executive fo Assistant Director leveL 
These 'clients indude UK Merchant, US Commerc ia l and European 
and International Banks, all based in London. 

A common prerequesite b tfwf candidates Aould be graduates with 
two years experience of Corporate Banking, preferably In the 
Domestic Market; Inducing a strong Credit training. 

These positions offer rewarding career opportunities and attractive 
remuneration packages. 

To discuss these opportunities furt her in complete confidence, contact 

Christopher Lawless, Stmt Cffiford or Jane Wilson. 


Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V6AU 
Telephone 01-683 0073 


CAPITAL MARKETS 


SWAPS TEAM 
Salary Premium 


BOM) BUYING 
£20,000-50,000+ 
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F.RN. SALES 
cl£30,000 + Benefits 


MARKETING OFFICERS 
Move Into Capital Markets 
£25-30,000 + Car + 
Benefits 
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BALANCE SHEET 
ENGINEEfflNG 
Tax, Leasing 
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SYSTEMS ACCOUNTANTS 
INTERNATIONAL BANKING 

£20 - 25,000 package 

The Morgan Bank is one of the world's leading financial institutions. 
Morgan's UX activities, including a substantial corporate bank and 
Eurobond house, employ in excess of 1,000 people. 

The Bank now wishes to recruit a number of accountants to 
specialise in information systems development, from concept 
through design to implementation, both in existing and new 
■business areas.- • - - 

These positions provide exposure to all aspects of banking and 
require high levels, of creativity and initiative. 

Those suitable will be young qualified accountants, preferably 
chartered, from practice or industry. Experience of banking or 
systems development would be particularly relevant. 

In addition to a basic salary of between £15,000 and £20,000 the 
bank also offers attractive benefits including a mortgage subsidy, 
annual profit sharing bonus and a non contributory pension scheme. 

For further details of these positions please contact Graham 
PaJfery-Smith on 01-629 4463 during office hours (or 01-697 6811 
in the evening or at the weekend) or write, enclosing career details, 
to him at the address below. 
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Ln.'iJrmWI \ >F1) 
0! 




AD 

APPEARS EVERY 
THURSDAY 


Top Executives — 

earnizigov^d£25/)00ajear 

Can you afford to waste over £2.000 a month in dclxy? Minster Executive spectaBses'in solving the 
career problems of top executives. The Nfinsfer programme, taiforedtoyoor individual needs and 
mana ge d by twode morepartners^s your most effective route to those better ofiers,7S% of which 
are never advertised. 

Our clients have an impressive record of success; many Mued^jcompenies retain our services in 
the redeployment of their top people. 

Telephone or write for a prefimmary discussion without obligation— or cost. - 

MINSTER EXECUTIVE LTD 

28 Bolton. Stre et. London W1Y 8HB. Tel: 01-493 1309/1085 
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■t Senior M 
Investment 
Executive 

£ 17 , 000 -£ 20,000 

The Greater London Enterprise Board unites strategic, 
social and commercial criteria Fn making its investments 
and it now has over 150 commercial and industrial projects. 

G.L.E.B's Sector Strategy Division needs an 
investment executive with an accounting qualification 
and the financial and commercial experience necessary 
in making the complex financial arrangements involved 
in the Board's work. 

The work will cover: 

— Analysis ot financial and business performance 

— Capital restructunng and the use of loan finance 
and equity 

— Legal and commercial aspects associated with' 
corporate turnarounds, liquidations and 
receiverships 

— Monitoring and appraisal ot corporate investment 
performance 

G.L.E.B. has a demanding brief — to create jobs, 
regenerate the London economy and to widen the 
influence Londoner's have over their working Jives. 

Candidates must therefore be self motivated and able 
to work under pressure. 

. Write enclosing full curriculum vitae, to Nick Sharman, 
Director of Sector Strategy, Greater London Enterprise 
Board, 63-67 Newington Causeway, London SE1 6BD. 


BANKING SPECIALISTS- 
ANEW DEAL 


The Greater L ondon 
Enterprise Board is an 
equal opportunity 
employer, and 
appficaiiofts are 
wtfmmod liom 
candidates regardless of 
sex. race, nanonafciy. 
age. or mama! slaws 
and Ir om icgsiored 
efisaofed persons. 


iojmio ro 



The Abbey National is one of Britain's largest 
and most progressive Building Societies. We 
are now able to offer customers more 
financial services than ever before. These 
indude our Chequing Account Facility, 
innovative Money Transmission and Clearing 
operations, and ATM developments. 

Recent changes in legislation affecting Building 
Societies together with new advances in 
technology nave led to the creation of two 
opportunities for Banking Specialists to join 
our Banking Division in Baker Street. 

London, 


Manager — Banking, 
Research & Development 

To exploit fully the opportunities provided by 
new legislation, we require a banker of 
experience to research and develop new 

areaJi^eportirig to the Banlting Controller, 
you will ideally hold a business school or 
other professional qualification, with 
experience and a thorough knowledge of 
airrenc banking systems, and proven 
leadership qualities. 

As a banking professional, you will be 
expected to have a detailed understanding of 
relevant banking practices and legislation as 
they relate to money transmission systems, as 
well as being able to offer advice on various 
types of unsecured lending. This post requires 
someone with the ability to initiate and 
progress demanding projects. 


Banking Administration 
Manager 

In this challenging post you will have every 
opportunity to progress fast in this exciting 
new field. Leading a team of over 20 people, 
you will report to the Clearing Manager and 
have broad areas of responsibility. You will 
play a major role in developing new systems 
ana procedures to ensure security of funds, 
cost effective operations, and the highest 
level of customer service. 

Ideally, you will have an Institute of Bankers' 
qualification and a proven record of managerial 
experience gained in the field of Central 
Gearing Operations and Money Transmission. 
For both positions career opportunities are 
excellent and there wH be considerable scope 
for influencing future policies of the Society. 
Negotiable salaries are dependent on 
experience and they will be supported by a 


relocation assistance where appropriate. 

To apply for either of these posts please send 
a comprehensive cv, including details of current 
remuneration, to MrW Whitehead, Personnel 
Officer, Abbey National BuBding Society, 
Abbey House, Baker Street, London NW 1 6XL 


Corporate Finance 
Executive 


Our dient is the London-based Merchant Banking subsidiary of a 
prestigious European Universal Bank providing a comprehensive 
range of Merchant Banking Services. 

The Bank is now undertaking further expansion in corporate 
finance activities which over the past decade demonstrates a 
significant track record of high profile transactions. 

Candidates should be aged 25-30/ with a degree or professional 
qualification, and be able to display a sound understanding of 
corporate finance activities, possibly gained with an Accepting 
House. The selected candidate will possess a high degree of 
technical proficiency in handling the execution of transactions 
induding acquisitions and divestments, equity issues and London 
Stock Exchange related work. 

This position, working within a highly professional team, offers a 
first dass opportunity to gain transactional responsibility within an 
international dimension. The remuneration package is designed to 
attract applicants of the highest calibre.- 

Please write in strict confidence endosing a full curriculum vitae to 
K. E. Wemly under reference 1635. 


Odeers 


MANAGEUEXT CONSULTANTS 
OtfartandCaUd-OarOMBondSt. 
London W1X 3TD. Qi 499 381 1 
7Uaa9649t& 


t 


ABBEY 


BUILDING SOCIETY 



r 
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Treasury Management 


A vacancy has arisen m the London area for a 
Finance Manager in the Treasury Department 
of British Aerospace who are one of die world’s 

leading aerospace companies widi a mmoviST 

in excess of£2bn. The successful applicant will 
play a key role in both the management of 
substantial sterling and foreign currency 
positions and in the monitoring and 
implementation of new treasury techniques. 
Three years' treasury experience in a large 
organisation induding exposure to foreign, 
exchange management and 
surplus cash investment is 
essential- 




The preferred age is late20s/eariy 30s, and foe 
applicant should be logical, communicative 
and financially astute. ACT membership 
would be an advantage. 

The generous large%ompany salary and 
benefits package is enhanced by genuine 
prospects of a top-level Finance Management 
career. 

Candidates should initially contactAndrew 
Sales FCCA. Executive Division, endosing 
a comprehensive curriculum vitae, quoting 
reference 279 at Micfaad Page Partnership, 

31 Southampton Row, 

London WC IB SHY. 


MIKE POPE & DAVID 
PATTEN PARTNERSHIP 

Bank Recruitment Consultants 


Exec Director Eurobonds 
operations to £70.000 

Eurobonds Ssttlamsnts 
Mannar to £22.000 

FX Dealer (20-31) to £25.000 

Corporals Landing Mngrs c £25.000 
Gradusta Credit Analysts to £17,000 
Advances Office ra/Clorke AlB 

to £12,000 

Grads* 4 end 5 Clearer* (AlB) 

C not) 

Eurobonds Settlements Clerics 

to £10.000 

Accounts Clarks to £10.000 

Reconciliations to £8.500 

Please Phone: 

PRICE POPE on 01-247 0053 
Bank Chambers. 2nd Floor 


r.iii-uii.'jx.iu 


CORPORATE DEVELOPMENT 

24-30 Years £15-25K 

Our client, a progressive multi-national Group, wishes to recruit two young 
high-callbre individuals to join their small Corporate Development Team. Based 
in Central London and part of a compact Headquarters staff, the activities of the 
team include: — 

Mergers, Acquisitions and Disposals Management 
Company Investigations 
Economic and Industry Analysis 
Strategy Formulation 

Both roles offer high-level management exposure, require a creative and 
entrepreneurial approach and provide opportunities for progression into line 
management. 

Candidates must possess a good degree and are likely to be either Chartered 
Accountants, Lawyers or MBAs. - Ideally candidates will have had some experience 
in the department's activities. 

Remuneration is negotiable and employment conditions will include car, life 
assurance, medical assurance and contributory pension scheme Relocation 
assistance will aso be available If appropriate 

Please send a detailed cv including your current salary and evening telephone 
number to: 

Box. No. 8246 

c/o EXTEL ADVERTISING LOOTED 
4 Boaverie Street, London EC4Y SAB 


CAPITAL MARKETS - 
HEAD OF BUYING 


Mkhad Page Partnership 

International Ri^aiiitment Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels New¥xk Sydney 

A. A inember of ilieAddisoii Rig? PIC grmqi jm 




To £60,000 
Plus Benefits 


Private Swiss Bank 

Private Client investment Manager 


A prime name, high profile Capital Markets Institution seeks to appoint a Senior Executive with 
considerable Buy-Side experience and expertise in the Eurobond Market. The person appointed will 
head-up a successful expanding Buy-Side Group and will be the cornerstone of a major business thrust 
in the future. The essential qualities required are a successful track record, combined with good 
motivational and man-management skills. Ideally, candidates will already hold Buy-Side Head or 
Deputy Head responsibilities, and be seeking a fresh challenge and/or major career progression. An 
excellent fringe benefits package is available. 

Please contact Bryan Sales or Roger Steare. 


Make a considerable impact on the growth 
of this comparatively young investment man- 
agement company; a subsidiary of one of the 
largest and longest established private Swiss 
banks. Based m the City of London, it is 
growing rapidly and in several directions. 

The company provides full financial man- 


investment portfolios, sound financial planning 
and complete discretion. It has an excellent 
record for investment performance and back 
office support 

You will manage your own client portfolios and 
wfil enjoy the freedom to make your own 
i nv est m e nt decisions as well as contributing to 


investment policy. You wfil also have specific 
responsibility for new client development 

You have a record of successful' portfolio 
management Mature, independent and self- 
motivated, you have the ability to develop new 
business effectively and it is likely that many of 
your existing clients will want their accounts to 
follow you. 

In the secure framework of a company with 
an excellent reputation, you wfil enjoy a 
particularly attra ctiv e salary and benefits 
package. To apply please ring or write, in 
complete confidence, to Helena Watson of 
Cripps, Sears & Associates Ltd, Personnel 
Management Consultants, 88/89 High Holbom, 
London WC1V 6LH. Teh 01-404 5701. 


Cripps,Sears 


Relationship Managers 


Given the important changes developing in the 
city, the Financial Institutions Group of Citibank is 
expanding to meet the needs of this highly 
complex marketplace. If you are interested in 
dealing with merchant banks, licensed deposit 
takers amongst others, then you will be 
interested in hearing of the opportunities Citibank 
has to offer. 

We are looking specifically for two 
experienced banking professionals to join a 
recently formed marketing team selling a wide 
range of products but with particular emphasis on 
treasury, capital markets and operational 
services. The ideal candidate will have at least 
four years' experience with a major Financial 
institution, have solid experience of credit 
analysis and will bring to the job a proven track 


record in new business development 

This Is an Ideal opportunity foryou if you 
are keen to be part of a small professional team 
working in a rapidly changing marketplace. 

The job attracts a competitive salary and 
valuable banking benefits including low-cost 
loans and mortgages, free health insurance and 
non-contributory pension plan. 

if you are interested please send a full 
curriculum vitae to: Lorraine Trainee 
Group Personnel Officer, Citibank N A, 
CrtibankHouse, 336 Strand, London WC2R 1HB. 

CITIBAN<0 


INSTITUTIONAL £30,000 + 

& CORPORATE SALES, 

FUTURES, EQUITIES & GILTS 

Our Client is an expanding Company active in financial and investment markets in the City and other 
international financial centres. In order to increase its market share, the Company has retained us to 
recruit two outstanding candidates with proven sales success in one or more of the markets. Candidates 
will be creative, innovative and confident, and will be stimulated by financial remuneration packages 
which provide the opportunity to earn substantial incomes on a performance related basis. 

Please contact Michael Hutchings or David Grove. 

SENIOR EXECUTIVE- c£30,000 

LEASING 

A respected City Institution seeks applications from young entrepreneurial Leasing Executives with 
several years UK experience of negotiating major asset finance. As responsibilities will include the 
development and control of all leasing activities, the successful candidate, aged c.30 years, will 
demonstrate a proven track record of high level negotiations and the technical ability to undertake the 
pricing structure and documentation of assets/projects eg: Aircraft, Shipping and High Value 
Industrial Plant. Preference will be given to applicants possessing an ACA or legal Degree. 

Please contact Jill Backhouse or Brian Gooch. 

UK MARKETING Salaries 

OFFICERS Negotiable 


Salaries 


OFFICERS Negotiable 

Several of our International banking clients are expanding their UK marketing areas. Applicants 
should be aged 25-33, possess a good Degree, allied with several years experience of both existing and 
new business operations in the UK Corporate area, with emphasis on commercial, industrial and 
property lending. Competitive salaries will be offered, together with the usual bank benefits. 

Please contact Anne Fenwicke or Norma Given. 

All applications will be treated in strict confidence. 

JONATHAN WREN & CO. LIMITED, 

170 Bishopsgate, London, EC2M 4LX. Tel: 01-623 1266 

LONDON SYDNEY HONGKONG 







few.» w*.***r. 


j* 'VgV. 




nhanclal T l&es Thursday October 3 1985 


Corporate 

Development Executive 

A ^wdl known public company with a turnover in excess of £2 billion 
and widespread interests in the leisure industry is to appoint aCorporate 
Development. Executive at its London headquarters. 

• RESPONSIBLE to the Director of Business * Development the 
execunve will be closely involved in the formulation of group' strategy 
and the identification of acquisition opportunities, and will also 
paroapare in negotiations. 

• THE NEED is for a chartered accountant or business graduate who 
has spent several years in a comparable role and can demonstrate 
experience pf the acquisition process. 

• SALARY negotiable to £30,000 with usual large company benefits. 
Preferred age: 30-40. 

Write in complete confidence 
to P. S. .Alexander as adviser to the com p any 


& PARTN ERS. LIM ITE D 
lOHallam Street, London, WIN 6DJ. Telephone; 01*580 2924 



HTliis isyour opportunity to participate in them. 

.... _ _• I Efoase write with details to: 

■■■ y • J-UfX+H. } £• i s, 

F Kvate Clients Department, ,.' v . .7, .. 


ywco. 


iy & Pearson Limited, ' ' 

e, London EC2M4XB. .. 


ADVISEURS & BANKERS 


■ Bank ITEC N.V. is een Nederiandse gespecialiseerde 
investmentbank en vormt een zelfstandig onderdeei van 
de kapitaalkrachtige Oranje- Nassau Groep. 

Binnan Bank ITEC zijn de volgende sectoren t© 
onderscheiden: 

- Financiele Adviseurs & Intermediairs - werkzaam vooral 
voor het middelgrote bedrijfsleven 

- Corporate Finance/geldmarkt- en valutazaken 

- werkzaam vooral voor het grate bedrijfsleven en grate 
financiele insteilingen 

- Beurs en Effectenbedrijf/Advisering 

- Vermogensbeheer/AcMes/Administratie 

- Trust- en Admin istratiezaken 

In verband met uitbreiding van activiteiten in de eerste 
twee sectoren 2 oeken wij contact met gegadigden voor 
een leidinggeveride positie als 

INVESTMENT BANKER 

Het werkterrein omvat onder meet de begeleiding en 
advisering van ondememingen ter zake van vraagstukken 
.als: formufering van de kapitaalbehoefte, optimalisering 
van de financieringsmix, versterking van de vermogens- 
positie door onderharvdse plaatsingen of beursemissies, 
financiering van buy-outs, organiseren van private 
placements etc.- 

Bovendien worden in overieg met de opdrachtgevers 
initratieven ontwikkeld op het gebied van ovemames, 
fusies, desinvesteringen, joint ventures etc. 

De vaardigheden van deze investment banker (iggen op 
drie hoofdterreinen: financial engineering, business 
analyse en commercifile communicatie. 

Onze gedachten voor bovengenoemde vacature gaan 
ofwel uit naar iemand, die ervaring heeft verworven als 
financieei directeur of treasurer van een grate 
ondememing en/of werkzaam is geweest op een 
corporate development afdeling van een grate 
ondememing, ofWei naar iemand, die werkzaam is of is 
geweest op een emissie of corporate finance afdeling van 
een grate bank. Ook personen die anderszins een ruime 
• praktijkervaring hebben opgedaan aJs intermediair- 
/adviseur bij ovemames, buy-outs en onderhandse 
" plaatsingen komen voor deze functie in aanmerking. 

De remuneratie van de functie is in overeenstemming met 
• de.hoge eisen die wij stellen terzake van eh/aring en' - 
v niveau. \ . U ’/ ' 

Sollicitaties met opgave van C.V. gelieve U te richten aari 
Dr Th.L Stok, Organ isatie Adviseur, Koninginneweg .1 53, 
1 075 CM Amsterdam. Telefoon (20) 71 .6343. 


BatisioinL Fund 


Manager. 

A senior post is being created with the 
aim of significantly expanding Lloyds 
Investment Managers’ already substantial 
UK Pension Fund and Fixed Interest 
Fund business. 

The ideal candidate will have had a 
successful record of marketing to potential 
clients and intermediaries and extensive 
knowledge or direct experience of pension 
fund management and techniques. • 

A proven ability to generate new 
business contracts and acquire new funds 
is essential. 

A very competitive remuneration 
package is available for the right person, 
including die usual attractive fiinge bene- 
fits attaching to such an important position. 

Write with full CV to: Bruce 
Ackerman, Deputy Managing Director, 
Lloyds Investment - Managers Limited, 
Elizabeth House, 9-11 Bush Lane, London 
EC4P4LN. 


Lloyds' 

Merchant Bank 


FACULTY OF MANAGEMENT AND BUSINESS 

Department of Accounting & Finance 

Head of Department (Grade VI) 

The Polytechnic wishes to appoint a new Head of Department of 
Accounting and Finance who can provide effective academic 
leadership and management for this large and important 
Department. 

'The Department provides a wide range of academic and pro- 
fessional courses which are supported by research and con- 
sultancy work. In addition the Department sendees a variety 
of full and part time courses across the Polytechnic- 
Applicants need not be professionally qualified accountants 
but must be . well qualified academically and have a proven 
record of. research and/or consultancy. 

Salary- Scale .“ C\ 739T-Ct9;170 ‘ pay award pending. 

For further ; details- and ’-an 'application form, returnable by 
25 October 1WK 'send -a r self=addreSsed envelope marked M/2Q 
to the Secretary, Manchester Polytechnic, AH Saints. Manchester 
M15 6BH. 

Manchester Polytechnic is an equal opportunities employer. 

MANCHESTER POLYTECHNIC 


and Accounts 


Hie London Branch of an International 
Banking and Finance Group now employs 26 
staff involved in foreign exchange and money 
market activities, lending /and securities 
Growth has led to investment in an IBM 38 


196S by a group of specialists from head 
office. 

Reporting to the manager administration, as 
supervisor computers and accounts you win 
be xesponable for the day to day running of 
the mmpn te r, maintaining and adjusting the 
system: as. necessary and- supervising the 
imfot by each department through the five 


You win be responsible for branch 
accounting including' daily balances, monthly 
income and expenditure statements, Bank of 
England returns; VAT and corporation tax A 
precise administrator with experience of 
computerised acquitting preferably using an 
IBM system, you have a patient and 
s up port i v e manner and enjoy developing 
junior staff. 

An attra c tive salary is offered phis bonus and 
a range of banking benefits. To apply please 
write with cv to Paula Haldane of Qtipps, 
Sears & . Associates . Tsinited, Personnel 
Management Consultants; 88/89 High 
Holbom, London WC1V6LH. Tel: 01-404 5ZQL 


Financial Engineer 


Citibank London is looking for a 
mature individual who is working in the 
financial sector or may be a qualified 
MBA or Accountant with prior business 
experience. 

The successful applicant will be 
required to work as part of a small 
Corporate banking team, whose 
business demands creative financial 
problem solving. This highly visible 
appointment will appeal to those, who 
are interested in a corporate finance 
style relationship with companies, at a 
senior level. 

The job attracts a competitive 


salary and valuable banking benefits, 
including low cost loans and mortgages, 
free health insurance and a non- 
contributory pension scheme. 

if you have a proven track record 
providing creative solutions in a 
complex environment, then send your 
C.V. to: Lorraine Trainer, Group 
Personnel Officer, Citibank N. A, 

336 Strand, London WC2R1HB. 


cm BANCO 



Account# Department op rate over faflowing imminent retirement • 

tiw nosNhokterwffl be responsible far setting up and administering financing faciGtles, . 
morttnring taming* and providing financial and statistical information for management The 
. department has 9 «*ff«ndw located atour Oroydon offices. • 

Thesuccesafalappficant w3i 


a car’Careerdeveiopmem .prospects ore excellent within the administration 
ofthoBank--- - v *• • '• / ' 

NM RothecAHdSi Sons* an equal Opportunity emf*>yer. '• ■ . . 

PIMM sand afaticiirri^liJiTi vitaetOJ: . — . 

TtePatsonMi Director; 

U*tahH»«DU. 


M Rothschild 


tiled 


Marketing Officers 

U.K. Corporate 


Manufacturers Hanover Trust Is one 
of Americste leading banks with a 
network of offices work! wfcte. We 
otter outstanding opportunities for 


tit© Wft to succeed in the competitive 
world of International Banking. 

The succassM candidates will be 
self motivated A1BS having a 
comprehensive foundation erf 
practical banking experience 
embracing cred# proposals® senior 
management inducting secured 
advances. 

WithluD account responsibility they 
will be expected to utise the total 
resources of trie Bank to service 


marketing is therefore essentia! and 
in particular applicants should have 
been inrofved in the negotiation of 
substantial facilities at all levels of 
management including Board level 

These positions open to men and 
women are based in modem offices 
in the Cfty and offerjob security in an 
environment providing exceBent 
career development a pofipyof 
internal promotion whenever 
possible and growth potential. 
Attractive salaries are based on 
ability and experience and we offer a 


Applicants should send tell details of 


exis^cuskxnersanddevdopnew ' age, education, experienceand 
business. Experience of corporate current remuneration to; 

tan T. Dodd, Manager, Personnel 
Manufacturers Hanover TVust Company, 

1 Gerry Raffles Square, Stretford, London E15 1XG 



MANUFACTURERS HANOVER 
TRUST COMPANY 


KINGSTON POLYTECHNIC 

FACULTY OF BUSINESS & SOCIAL SCIENCE 
KINGSTON REGIONAL MANAGEMENT CENTRE 

CORPORATE STRATEGY AND BUSINESS 
IMPROVEMENT 

(INNOVATION IN EDUCATION) 

The Contre wiahos to appoint two toeturer/consuttxnts (one 
permanent end one for a period of 1 veer) to help expend its 
work with medium-sized companiee m the Region. The 
Management and Business Development Unit of the Centre 
is engaged in establishing innovative educational approaches to 
helping organisations and companies to develop their business 
operations. One form which this assistance takes is the provision 
of tailor-made programmes linked with practical in -company projects 
to tiaia top teams of managers to develop corporate strategy end 
make Improvements to their businesses. 

Successful applicants will be expected to taka pert in various 
M SC-funded protects, eg. for small businesses. They will also be 
expected to exercise personal creativity in extending the work 
of the unit. 

Practical experience of finenee. business administration, marketing, 
pr operations management is essential. Experience in management 
education la desirable 

The salaries for these appointments wilt be up to a maximum 
of £14,738 Ineluding London allowance (under review). 

Rend for details and application forms te Personnel Officer, 

Kingston Polytechnic. Penrhyn Road, Kingston upon Thames KT1 2EF- 
Tel: 01-549 1366 ext 287. 

Cknlng data 21st October 1985, 


CHARLES STANLEY & CO. 

Members 0/ The Stock Exchange 

We would like to talk to Members or Attaches with 
business who live In East Anglia and who would like 
to join a small and profitable team in Ipswich. 

TIRED OF COMMUTING AND CONCERNED ABOUT 
THE CHANGES NEXT AUTUMN? 

Ring or write in confidence to.— 

Colin Soden, Charles Stanley & Co. 

13 Arcade Street, Ipswich IP1 1EX 

Telephone: 0473 210264 or 01-63S 5717 









IV 


Financial Times Thursday October 3 1985 


INTERNATIONAL CORPORATE FINANCE 
Mergers & Acquisitions 

Merrill Lynch’s London-based International Mergers and Acquisitions team is seeking an 
experienced executive to join a well established and highly successful team. Current activities 
include domestic as well as international transactions, management buy-outs, valuations 
and other advisory assignments. 

The ideal candidate will have had a minimum of five years' direct corporate finance experience 
with a leading UK. merchant bank or firm of stockbrokers. Appropriate professional qualifications 
would be an additional advantage. 

A highly attractive remuneration package is available including a substantial bonus element. 

Applicants should contact, in total confidence: 

Nahum Vaskevitch 
Managing Director 
Merrill lynch Capital Markets 
27 Finsbury Square, London EC2A 1AQ. 

Tel: 01-382 8574. 

^Ksenfll Lynch 


Two Junior Market Managers 

Private Banking 


Citibank is expanding its marketing 
activities and this has created an immediate 
opportunity to join our International Private 
Bank in their new premises in Berkeley 
Square, London Wt. 

For our Middle East/Africa team we 
are looking for a Junior Market Manager who 
will travel to the region to sell a wide range of 
banking and investment services to high net 
worth individuals and who, in addition, wifi 
provide operational support to the team. 

You currently work in a marketing role, 
having gained substantial experience in 
credit and banking operations. 

For our Banking Services team we are 
looking for a Junior Market Manager with a 
solid general banking background who will 


offer the highest level of efficient service to 
our sophisticated clients. You will use your 
professional expertise to develop new 
relationships and, ideally, are fluent in Greek, 
French or Spanish. 

This is an excellent opportunity to join a 
successful, expanding unit and an attractive 
compensation package with the usual bank 
benefits will fully reflect your experience and 
qualifications. 

Please write with full personal and 
career details to Miss Hanneke C. Fnese, 
Personnel Officer, Citibank, 336 Strand, 
London WC2R IRS. 

CmBAN<0 


Finance and Administration 


Professional partnership 

The management of the central finance and 
administration services of this Leading firm of Chartered 
Surveyors is of critical importance to the success of the 
practice. The partnership seeks an experienced manager to 
rank with partner status, who will control the staff 
functions which are headed, by competent specialists. The 
work will primarily be in the firm’s principal office in 
central London but will also extend k> its offices 
in Europe and America. A significant strategic input 
will be required with particular referenoe to 
present and furore options in the financing and 
development ofa professional practice. 


£35,000 + bonus + car 


i are esse 

E\ 


Idcallv, candidates will be qualified accountants in their 
40s who have had responsibility for the financial. 
Secretarial or other central services in an enterprise using 
sophisticated management systems. The personal qualities 
to operate successfully at management committee level in 
this stimulating and demanding professional environment 
are essential Salary will be negotiated attbe level 

indicated with a bonus scheme, car and other 
benefits provided. 

Please send career details, indicating current 
■, in confidence, to Michael Egan, 

AA26/9544/FT. 


PA Personnel Services 



Business 
Systems 
Consultants 

up to £30K * London 



The 

vital links 
in global 
business 


Global networking is the strength of aur - 
cSent amt^subsk&aryofaUS 
multi -national- Building from an 
established 20 year + base, they have 
.evolved as an international systems 
house, providing increasing^/ 
sophisticated bespoke systems 
connected through the wodd’s largest 

commercially available mainframe 
network. 

In fine with its ambitious growth targets, 
the company needs to take on additional 
Business Systems Consultants who will 
play a leading role at the highest 
management levels in developing 
relationships with existing and potential 
cfienls, many of whom are Britain's 
largest companies. Yoar challenge will be 
to analyse objectively the clients' business 
problems, define the system 
requirements and formulate the 
cocnputeT'based soJution. 

Opportunities exist for high cafifwe 
degree level professionals with sound 
business experience hi one or more of the 
following areas: 


Ba n kin g! Traditionally the most active 

arena, the marketing dirust here is 

concentrated on the UK's mqjar 
commercial and merchant banks. 
Financial SonrtewB An emerging 
international market, the company has 
already achieved substantial success in 
this sector with multi-user systems for 
key Gty organisations. 

General Boabiess: Mainly bespoke 
solutions for a variety of vertical markets 
inducing the automotive, petrochemical 
and pharmaceutical Industries. 

To succeed in this demanding role you 
will need extensive experience of 
business data processing systems. 

creative flair and the ability to 
communicate efiedively at senior levels. 
Competitive salaries will be negotiated, 
and there is a first dass benefits package 

which indudes a quality companycai; 
fomOy BUPA, contributory pension 
scheme and fife assurance. 

Ring Penny Bailey to tflscuss the 

o pp ortunities or write enclosing full Of 
quoting reference No. FT382 1 -P. 


□ 1-248 9356 

24 bMBMNrtdag msHo* 
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Eurobond Sales 

Highly Competitive Salary + Benefits 

An emerging Investment Bank with a strong presence in die Euromarkets seeks to enhance its sales 
capability. Their highly professional team actively trade a wide range of products including 
Straights, ECU’s and ERFfs. 

Candidates, will have one to two years sales experience anri have a proven record in developing 
customer relationships. Language sldlh and specialist knowledge of a particular country or product . 
wall beat 



A highly negotiable salary package will be dependent upon ability and experience. Interested 
applicants should contact Sally Popple ton on 01-404 5751 or write to her enclosing a compre- 
hensive curriculum vitae at 39/41 Parker Street, London WC2B 5LH, quoting ref: 3550. 


L 



Michael Rage City 

International Recruitment Consultants— London Brussels Nev/Ybric Sydney 
A member ofthe Addison ftge PLC group 


J 


c£25,000p.a. 

Director 

FINANCIAL/CORPORATE PR 
London -City 

A graduate or equivalent, age mid 30’s, male 
or female, whose career lias progressed 
through financial journalism , Lloyds, broking 
or fund management into City PR. This 
financial and corporate PR experience will 
have been gained over a minimum of three 
years. An outstanding career opportunity 
with potential equity participation. Usual 
fringe benefits, including company- car. 
Suitably qualified candidates please phone 
01-600 4708 for an application form quoting 
GF52S (24 hour service) . 

GREYFRIARS 

EXECUTIVE RECRUITMENT 

JOHN W G FORBES MANAGING DIRECTOR 
104 NEWGATE STREET, LONDON EC1 


Administration 
Manager 

c.£I2,000 p.a 





NABISCO 

COMVDDmESS 


Nabisco Commodities Ltd., pan: of the highly successful 
Nabisco Group, purchase and trade in, a variety of nuts 
and similar products in order co meet the Group's 
worldwide requirements, \toung and fast-growing - we are 
already one of the largest buyers of cashewnuts - we are 
now seeking an Administration Manager to strengthen our 
small, dynamic management team. 

In this position, you wifi be assisting with aB aspects of 
administration including the areas of purchasing, trading, 
banking, shipping and logistics. To fulfil your role, you win 
need at least two years' experience gained, in one of the 
above fields and this may wett be supported by an MBA. In 
addition a familanry with commodities or international 
trade and a knowledge of foreign languages (particularly 
Portuguese and French/ would be advantageous, as would 
the abiiiiy to use an IBM PC 

fn addition co your salary, we can offer an attractive 
range of large-company benefits and impressive 
opportunities tor career advancement 

Please write, enclosing a full CV and quoting reference 
NCL/SC/ 1/85. to: Nabisco Commodities Ltd.. 7ih Floor, 
Berkeley Square House. Berkeley Square. London W1X 5LB. 


Technical Analyst 

We era seeking a Technical Anatyit/Chartlet <or Commodity /Currency 
Futures Trading. preferaBly a university graduate, with ssvoral yean 
experience lor our London and/or New Tort, onices. 

The objective te to compile dote bases both published and iit house, 
veins a computar/modcm where advantageous, analyse the data 
eraoKically ns a decision making tool to trade tor our own account on 
tormina! markets E.G.LME/Comaa. and subsequently develop this further 
to trade on oUim futures exchanges. 

The Cambridge Group is a highly successful, privately held multi-million 
pound company with office? in Now York, Bermuda and London with a 
larqe proportion of >ts assets in liquid form allowing msfor positions 
to bo taken. M you tiavo the ability to logically and unemotionally 
analyse data, develop sound trading strategies from tins and then 
execute thie Judgement in a thoroughly professional manner, this 
position will ba potentially extremely financially rewarding since there 
win be profit participation for the luccesaluf candidate. 

Pieman provide lull curriculum vitae In roar own handwriting: 

Attention: Dr. F. Wolitencroft, 

CAMBRIDGE METALS LTD* 

3, Chesterfield Street, London W1. 


CANADIAN HIGH COMMISSION 

REF: 85/16/IE 

An immediate vacancy exists for a 

TECHNOLOGY DEVELOPMENT OFFICER 

Applications are invited for a graduate in engineering or science with a minimum 
of eight years of relevant industrial experience. , 

The successful applicant will facilitate the flow of technology to Canada in response 
to requests originating from Canadian Industry, and will monitor and report on 
technology developments In specific sectors of the United Kingdom^ on an ongoing 
basis. The incumbent will as well become actively involved in technology transfer 
showcases and technological survey missions from Canada. 

Salary scale £19,008 per annum rising by six further annual increments to a 
m aximum of £23,184 per ann um. Appointment will normally be made on the first step. 
Luncheon allowance £384 per annum, twenty days' annual leave, plus 11 Statutory 
Holidays. . . . . 

Application forms and further details (quoting reference 85/lo/lE) should be 
obtained from: 


Canadian High Commission 
Personnel Division, 

1 Grosvenor Square, 
London WlX 0AB 
Telephone: 01-028 
Interviews scheduled during the 
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of October 21, 1985. 


Business Administration 

FRESH MANAGERIAL 
CHALLENGE 


KENT 


Up to £17,000 p.a. + benefits 


The Corporation of Lloyd's is the largest and mast successful insurance 
organisation in the world. 

As a result of continuing business expansion, we seek to appoint two 
additional Assistant Managers within our Regulatory Services Group based in 
our administrative headquarters in Chatham. 

Assistant Manager — Membership Department 

The work offers a significant role in the ' processing, of applications from 
prospective underwriting Members of Lloyd's; the administration of Members* 
syndicate underwriting arrangements; and the provision of advice relating .to 
the interpretation of byelaws and regulations. Responsibilities include manag- 
ing a team of some sixteen people engaged in the preparation and analysis of a' 
wide range of statistical market information, and the production of Members' 
records. 

Assistant Manager — Deposits Department 

The work is generally involved with the administration of trusts including bank 
guarantees, letters of credit and release of securities on behalf of more than 
26,000 individual Lloyd's Members. Specific responsibility will be for a team of 
some thirty people engaged in the preparation of annual balance sheets, 
.internal controls, audrt/systems review, and the conduct of the Lloyd's 
Members' Annual Solvency Test 

Both positions offer the opportunity to make a contribution, as a member of 
the management team, to the. formulation of policy proposals with regard to 
issues of both a technical and administrative - nature. A good working 
knowledge of computer systems and the opportunities they represent 1 will be 
required. 

You will most probably have gained several years' supervisory experience in a 
business environment providing- some exposure to the Lloyd's insurance 
community. Preference will be given to those applicants who have achieved 
relevant business qualifications and can demonstrate an appropriate under-' 
standing of legal, banking, accounting and stock exchange procedures. 
Essentially, you will have die organisational abilities to develop and foster- 
good team spirit in a group of people often working under pressure. 

In return we offer an attractive range of fringe benefits including annual bonus, 
non-contributory pension scheme, free life assurance, heavily subsidised 
restaurant, superb sports and social facilities, commuting assistance and/or 
generous relocation assistance (where appropriate), purppse-built office 
complex overlooking the River Medway. Career opportunities areiexceilent in- 
this fast-developing business environment. 

Please write In confidence . with full CV and details of current remuneration to 
John Eggleston, Senior Personnel Officer, Corporation of Lloyd's, Gun Wharf, 
Dock Road, Chatham, Kent ME44TU. 



OF LONDON 






Morgan Grenfell Securities, a major new subsidiary within the Morgan 
Grenfell Group, has been formed to undertake market making in and 
distribution of domestic and international equity securities. 

MGS is currently planning a major expansion of its operations in order to 
provide the support for an increased involvement in all aspects of world- 
wide, equity markets. 

With the Group’s initial investment fn Fern be r& Boyle and Pinchin 
Denny, MGS js planning to develop its operations in four key areas— UK, 
Continental Europe, North America and the Pacific Basin. 

MGS needsa limited number of high quality staff in London to help build 
these operations. In particular, it is looking for staff to work in research 
and institutional sales, to cover its UK and international client base. 

It is interested in hearing from individuals currently working in these 
areas within the securities industry, or from people outside the City, in 
industry and the professions who have the relevant specialist skills 
and who feel that they want to participate in this challenging new 
environment 

Successful candidates can expect an excellent remuneration package. 

Write or call in cortiidence to John Holmes or Geoffrey CoHier and send 
a summary of bareer to date. 

Morgan Grenfell Securities Limited, 

23 Great Winchester Street, 

"Telephone: 01 -588 4545 
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Senior 
Foreign Exchange 
Dealers 


Head Office Melbourne Australia 

” "National Australia Bank is 'one of Anstialla's largest foreign exchange dealing 
banlca^ ■- ^ fl^jaiian foreign exchange market has created 

. -r ^ _ MAtinnal Bnertralijj pmsnfliOTl 


SEED 


mnket has created several vacancies in its head office deali n g room in Melbourne. 
Tfoere is now excellent-scope for promotion both within Australia and elsewhere in 

foe bank’s increasing number of worldwide branches. 

- These positions require tha ability to operatemdependendy, but wthm the 
environment of an active ami rapidly expanding dealing room. 


record in 



farmalxtrBS on behalf of successful applicants . ■ ■ ■z,. •. 

apF g only IncdubAEinT ctf experience wfll be treated in 

tfonfidenoeaad should be addressed ta- 

' .'Graham tudedce^ CWefMhnager Europe 

FrUft^ral 14a 

>• . 6/81bke3anouse "ilhid, London EC2R JXJ"- - 


Early /Mid-twenties +? 

Build your own Future 

MANAGER 

Capital Markets 

To £40,000 + Benefits 




c Se/ectioru 


Chir client, a highly progressive BarikmgorgauisaUcm with an ever- 
expanding international network, is now seeling to appoint a Manager, 
Capital Markets with special emphasis on Swap transactions, in its 
established City-based branch office. 

Ideally, aged 25-30 years, with a Corporate Finance/Syndications 
background, you will be given the rare opportunity of formulating and 
developing the Capital Markets/Swaps business sector. Already well 
exposed to Swaps and related instrument activities, you are now eager to 
capitalise on your experience in this complex and demanding field. 

Articulate, astute, highly adaptable and probably a Graduate, you should 
already possess excellent contacts within numerous City banking and other 
financial institutions. In addition, you must relish the challenge of initiating 
new business opportunities vigorously and profitably. 

In addition to the above requirement, however, our client would also be 
prepared to c on si de r .you if yon are a first-class, young graduate holding an 
excellent Degree, who can demonstrate a strong aptitude and motivation to 
succeed in this exacting Capital Mazicets environment 

The salary package is negotiable as indicated, depending on age and 
experience, and an attractive range of normal banking benefits is available 
including mortgage subsidy, pension scheme, etc. 

If you wish to take advantage of this superb career opportunity please 
ring or preferably write, enclosing a hill C.VL, to me, 

Stephen K. Boyd, So warty's (Selection) Ltd., 

Personnel Consultants, 500 Chesham House, 150 Regent Street, 

London, WlR 5FA. Tel: 01-439 6288. 


PREMIUM MANAGEMENT 
LIMITED 


EUROBONDS 


SALES 

We need professionals to ser- 
vice investors in the UK, 
Europe and Middle East 
Knowledge of territory and 
ability to communicate effec- 
tively with clients. 


TRADING 

We are looking for Traders 
with at least 2 years’ experi- 
ence with fixed or floating rate 
instruments. European cur- 
rencies and ECU as well as 
U.S. dollars. 


These positions offer the rare opportunity of joining an operation 
in its formative stage. 

NEGOTIABLE REMUNERATION, INCLUDING PERFOR- 
MANCE RELATED BONUS. 

Contact Janice Riley 

PHILADELPHIA NATIONAL LIMITED 

A wholly-owned subsidiary of THE PHILADELPHIA NATIONAL 
BANK, U-S-A., Philadelphia National House. 3 Gracechurch 


BANK, U-S-A., Philadelphia National House, 3 Gracechurch 
Street, London EC3V GAD. Telephone; 01-023 8100. 


is a small, rapidly growing investment advisory 
company enjoying a leading position in the 
management of funds for the insurance industry. 


In order to accommodate our expansion we are 
looking for two young trainees just out of 
university or with some limited experience in 
the City. 

A keen interest in the numerical aspects of 
managing investments is essential and successful 
applicants will be expected to sit the Society 
of Investment Analysts exams. 

Please telephone or write to: 

MARCUS JOHNSON 
PREMIUM MANAGEMENT LIMITED 
INTERNATIONAL HOUSE 
WORLD TRADE CENTRE, LONDON El 9AA 

TEL: 01-265 1756 


• SOUTH BANK POLYTECHNIC 
SCHOOL OF FINANCE 

LECTURER H/SENIOR LECTURER 
in FINANCE (0.5 post) 

Application* ora invited from candidate* who have e good degree in 
Business related subjects. The possession of e higher degree would be 
an advantage, and candidates should he able to teach in one or mom 
of the following subject area*; Corporate Finance; investment Analysis: 

FinhllP al Artoliaef* CvmiUma In *k_ jU 


lurcher advantage and candidate* should have some work experience in a 
relevant area. 

Salary will be pro-rata to: 

LECTURER (I £8.586-03,137 pa 
SENIOR LECTURER £12.21 3*£1 5.099 pa 
Inclusive 01 London allowance 
Salary scalei ar« currently under review 
Furthtr derails ana application lorms are available tram: 

The Personnel Dept, South Bank. Polytechnic. Borough Rd, London S£1 QAA 
Tel: 01-928 8989 ext 2355/2361 
Please quote Rat: FQ2 Closing date; Ifith October. 1*85 
An Equal Oppartuvnla* Employer 
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First Interstate Bank 


First Interstate Bank of California is rapidly expanding 
its Global Treasury operations and requires additional 
strategic personnel for the London Trading Center. 


Senior Currency Trader 

The candidate , who will be joining an existing team at a 
senior level, must have a proven record as a significant 
market maker in the main currencies. Besides self- 
motivation the applicant must be capable of a major 
contribution to the success and expansion of the team. 


Senior Dealer - Foreign Exchange Sales 

A professional coiporate dealer is required to co-ordinate 
and develop the marketing of FX services to the bankk 
existing customer base. Additionally, the individual is 
expected to structure and lead a sales team capable of 
building new relationships in conjunction with the Trading 
Manager. 


It is important that applicants are of high calibre willing to 
assume key roles in a large progressive institution which 
will give them opportunities for substantial career 
development, both in the UK and overseas. 

Please write enclosing curriculum vitae to:- 


Jurgen Lindemann , 

Senior Vice President-Treasury Manager, 

First Interstate Bank of California, 36139 Essex Street, London WC2R 3 AS. 


Marketing 



tomorrow’s technology . . 


to today’s businesses 


Al/Eqwrt | GaSwi 
Systems I Araenkte 


Sonaterbb Optical 
i WJk Snctnresj 


Product 

Development 






fiotalnotogy\/ Berimes 


■ *1 Traditional 

j venture Capital 

■ y: USM 

i, . ... Experience 

SHB5 Mature 
ffSSEe Company 


Applied I Mechanical 
Sciences I Eng fuwW 


PA Technology 


to £30*000+ 


The 1985 MORI report, “Attitudes to New Technology — 
An International Survey", prepared for RA Technology, 
highlighted key areas of concern for British industry m 
respect of: the innovative environment in which companies 
operate; key or enabling technologies and their impact on 
corporate strategy^ criteria for R&D expenditure; and the 
rate of change in the marketplace. 

Addressing: these challenges continues to be the business of 
Technology — a £3 5 million global consultancy that 
addresses ihekey areas of tedmology strategy, by defining for 
same of the worm’s leading organisations: what technologies 
should I invest in today vo be competitive iomarrotr?Whowft 
my competitors be in the future? WhatwRi be my competitive 
markets in the future and fan will I compete in them? 

It does this by bringing together within one organisation 
and its £muItimiUion i acuities the different skills upon which 
innovation depends — design, R&D, strategic planning, 


senior management level R\ Technology's programme of 

InHMklHAn* nnth Mr imnlii— if inn e fnr 


These new roles can for; graduates in rheir late 20s-3Os 
'with an upper second or first m electronics, mechanical 
engineering, the applied or life sciences; possibly an MBA; 
successful career progression from multidisciplinary 
development work resulting in products — to a current 
technical or commercial role, with responsibility for achieving 
a successful Tit’ between technological innovation and 
profitable business. This could be in marketing, technical or 


profitable business, i ms cornu be in marketing, tecnmcai 
business management within industry, consultancy or _ 
academia. Creoibilicy with colleagues and clients alike is 


finance and marketing. And combines these with the 
worldwide expertise of the /100 million FA group, to 


essential. 

Career prospects worldwide within the RA group are 

excellent. Siartingsalary package is up to £30,000+. Initial 


the £100 millio n FA group, to keep 
overall corporate strategy. And 




proven technical excellence combined with 
commer cial and business skills. 

Sustained growth in our business now creates 
opportunities — at senior level — within 

Technology’s UK Marketing Group. The brief ■ 
will be to present to major diems at Board and 


location is the EA Technology laboratory at Melboum, near 
Cambridge, to where full relocation assistance will be given. 
If such an opportunity interests you, please send a full 
cv or telephone or write for an application form . 

_ to Ivor Harland, Technology Group, 


cv or telephone or write tor an application form . 

m to Ivor Harland, Technology Group, 

Ref: SM78/9535/FT, m Personnel Services, 
Hyde Park House, 60a Knightsbridge, London ■ 
SW1X. 7LE. Alternatively, should you wish an 
informal discussion first, please call him on 
t 01-235 6060 (01-840 0549 out of office hours). 


PA Personnel Services 


International 
Capital Markets 


FRN Sales 

A leading UK Merchant Bank series an experienced person with a 
minimum of two years’ exposure to the FRN market. 


$ Straights Trader 

Two years' experience of dealing in a fin an cial market, preferably 
closely related to Eurobonds, is required by this client (a major British 
Merchant Bank). The person appointed Will join, a small but 
successful team. 


Euronote Sales 

A prominent US Investment Bank wishes to appoint a young sales 
person with at font two years' experience in Euronote sales ora related 
capital market area. 


Bond Sales 

Experience of DM and SFR denominated Bonds is essential lor this 
general sales position in a large, dynamic US Bank. 


In all cases, our dienes ate prepared to offer salaries in line with 
candidates’ experience aal abilities. Remuneration will not be a 
limiting factor. 


For further details, please contact Trish Collins on 01-481 3188. 


CHARTERHOUSE 


APPOINTMENTS 


WORLD TRADE CENTRE 
LONDON El 9AA 


Executive Search ■ Selection ■ Psychometrics ■ Remuneration & Personnel Consultancy 


F\ QOQsuIring group: Tedmology - Management Consulting * Computers and Telecontmunicadiaci • Personnel Services 


P 


Fund Management 

£16,000 to £20,000 plus excellent benefits 


Our client is a well-known City institution with a considerable p r ese nce in the 
fin a n cial services market. In line with their current expansion plans, they seek 
two additional fund managers to join die growing Investment Team which is 
responsible for funds totalling several billion pounds. 


UK Equity Fund Manager 


As a key member of a team of three, manag ing foe UK equity portion of 
substantial life and general funds, the successful candidate will be fully 
involved in day-to-day fond management, as well as the overall formulation of 
investment strategy, and maintain dose liaison with in-house research facilities. 


Fixed Interest Fund Manager 


With joint responsibility for day-to-day management of UK fixed interest 
funds in excess of £1 bn, this individual will also be involved in investment 
strategy, making full use of in-house research expertise. 


Ideally, candidates should be graduates aged 25-30 with a minimum of three 
years’ investment experience, of which at least two years should have been 
gained in a relevant market as either an analyst or, ideally, a fund manager. 


Please contact Anna Robson at the Investment Division, 23 Southampton 
Place, London WC1A 2BP, telephone 01-404 5751. AD replies will be treated 
in strictest confidence. 



Investment 

Specialists 


£ 10 , 000 . 


..£100,000 


As investment recruitment specialists since 197b our 


longstanding clients include a wide range oC reputable 
Suxi broking and Institutional names. Due to current 
activity and developments they are keen to talk to 
individuals of high calibre, at all levels, in such areas as> 

Research 

High demand from brokers lor analysts at all levels 
and certain teams - particularly Consumer. Oils. 
Electricals. Financials. Europe and Japan. 
Institutions still seek those with experience of 
U.K., Europe or Japan. 


Sales 

Any sales experience, be it in U.K . Europe. U.S. 
or Japan & sought plus specialists in Chemicals. 
Oils. Consumer. Gilts and LIFFE people in high 
demand - as arc Market Makers. 


Management 

Fund managers in the mid to senior levels, 
especially with U.K. pension fund or GiitSFixed 
Income experience, for brokers and institutions. 
Abo specialists in Europe and Japan. Many 
openings on privuic clients. 


Other 

Corporate finance Executives, Economists and 
Unit Tnist or Pension Fund marketers. 


Whether you are actively looking or would simply like to be 
kept informed, contact us in confidence: Fiona Stephens, 
Anthony Innes, Martin Armstrong, Emma Weir. 


Stephens Associates 

International Recruitment Cortsufants 
44 Cate Lane, London EGnrSBX.1R-ZM739T 



Lr 


Michael Rage City 

International Recruitment Consultants —London Brussels New'Ybrk Sydney 
A member of the Addison Rage PUC group 
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Private Clients 


City 


Negotiable from £30,000 

+ Bonus 


Our client is one of die most 
highly regarded independent 
firms of Investment Rind 


manage 

The requirement is to take 
over a number of existing client 
portfolios and to develop and 
implement a marketing strategy 
whilst managing an expanding 
support team. 

Probably aged between 
35 and 45 , you must be able 
to demonstrate significant 
achievement in managing private 
client portfolios and have sound 


experience of the UK equities 
market. 

Such is the importance being 
attached to this appointment that 
you can look forward to full Board 
membership within two years. 

The extremely attractive 
benefits package will include 
a non contributory pension 
scheme, subsidised mortgage, 
medical and permanent health 
cover and a choice of cat 

To apply, please write enclosing 
comprehensive curriculum vitae to 
Fiona Law quoting reference 9890. 


I Im-J International 

sm iLi yYU Search and Selection 

cna pman ^eON^Bajd^^lgxIon W1 YOHK 

aasaaa I Associates 


As part of ihe expansion of its operations in London, AIBD (Systems and Information) 
Ltd., the publications arm oflhe Association of International Bond Dealers, wishes to 
recruit: 


DATA/COMPUTING PERSONNEL 

to assist in the collec- 

’tion and maintenance of Eurobond end related data and to operate, as required, 
the entire resources necessary for the production of its various services. 


Applications are invited from: 

EXPERIENCED 


personnel already engaged in activities surrounding the 
’international bond markets; and 


TRAINEE , 

!■■■■■■ persons who desire to pursue a career and to develop in mis chal- 
lenging environment 


A willingness to learn and an ability to adapt to new procedures is essentioL Some 
knowledge of French and/or German will be an advantage- Full ongoing training in 
all aspects of the job will be provided. 


Salary will be conpetitive and related to experience and benefits will indude a non- 
contributory pension scheme and permanent health insurance. 

Please apply in writing to: 

J I I H r \ The Association of International Bond Dealers 

^ I I * V * i internal i ruin I Mmie* 


The Association of International Bond Dealers 
International House 
1 St. Katharine's Way 
LONDON El 9UN 


SPOT YEN DEALER 


European Banking Company Limited has developed an 
enviable reputation as a market maker in major currencies 
in the London foreign exchange market. 


We now wish to develop a similar reputation in the Spot 
Yen market and would like to recruit an experienced Dealer 
in this currency, aged 20/25, who can display the 
appropriate Dealer skills which will continue to maintain 
EBCO's prestigious standing in foreign exchange business. 

The excellent remuneration package offered includes a 
highly stimulating bonus arrangement designed to attract 
the best in the market. 


Please write, in the first instance, in complete confidence 
and enclose your curriculum vitae to Keith Wood, 
Personnel, European Banking Company Limited, " ^ 

1 0 Devonshire Square, London EC2M 4HS. f 




EBC, 

v y 










C«JA 


recruitment consultants 

35 Mew Broad Street, London EC2M1NH 
Tel: 01-588 35SS orDI-588 3576 
Telex Mo. SS 7374 Fax Mo- 01-638 9216 



appointments 


treasury controller - 
FINANCIAL AND MEDIA SERVICES GROUP 

LONDON SE1 £22,000-£26,000 + CAR 

MHIs and Allen Internationa) - Expanding £200 minion turnover world-wide money, 
securities and insurance brokers and media contractors. - 

SSSlSS? 01 nt ^^^ seek _^ lfie d accountants, preferably A.CA and aged 2&3Z At least 3 years * broac8y 

P^nagemerrt experience is required to include not less than 2 years’ relevant 
ue^^ajninfejaton. Ideally, thiswai have been gained in a fast moving intemationalacqUsition orientated 
corporatelftiangi services erwirorenent using ach®ncedcomputerfee4/cornmunk»to systems. Reporting to the 
€ ^” c ^» t t^ success ^ < ^ ncHcta ^ vv ® t> ®respon s aDie,wlth as mantjeam,fo r clailyiTK : >nftorli^ a cicJ 
I? 301 ??? n ^' cw1s ^tes o tirc^, working capital control, recommendations and consequent action and 

me aamjnfoubtivecontrpf of the treasury function. A sound ©asp of money and securities markets is desirable 
S&?^ e ^^^ ca P a ^^ in c , ^ a singinvolv^entkio\rer^tr^siJiystrat^arKlteimptemerrtatk>aincios^ 
■aisonvvitn top management The ability to achieve objectives under pressure with the rrinimum of direction and 
supervision is essential. InrtaJ sala^r negotiable £22,000-£26,000, car, norvcontributory pension, free fife 
^surance and equity participation after2 years. Applications, in writing, ai strict confidence to the Group'Rnancial 
Controller, Mills and Allen International PLC., 8 Montague Closer London Bridge, LondonSEL9RD. 


BULLION DEALER 

CITY £18,000-£28,000 

LEADING INTERNATIONAL BANK, A PRIME NAME IN THE MARKET 

Thefiirther expansion of our Client's dealing team means thatthey now fovite appBcationsfrom dealers aged 24-33 
who must have had at Ieast2years' experience of bullion trading.Some ihvoivementwith other newfinanciaf 
instruments would bean added advantaga The successful candidate must be self-motivated, have a proven track 
record and thrive on working in a deman^ngyetstimulating environment Every opportunity wffl be given to develop 
this area of deaBngand promotion prospects are exoefierit Initial startingsalaiy Is fikeiy to be in the range£lB£00-‘ 
'£28,000 and will be supplemented by alufi range of banking benefits. Applications fo strict confidence, under 
reference BD17 150/FT, wS be forwarded unopened toourCBentunlessyou fet companies to whch they should not 
be sent in a covering letter marked for the attention of the Security Manager: CJRA. 


OppoitohRy.for promotion wtttwi 6-12 months 


ASSISTANT SPOT DEALER 


CITY 


£15,000-£18,000 


Ttife same cfiert invites appfcatibnsffom dealers aged22-25 who must havee??)erienoe of thespot market 
preferably in cabfe oraprindpte European currency in abartcThe successful caTtfidate mustbe self-motivated and 
be able to work in a demarxirgyetstimifetingenvironmentltte expected thatthe successful cantSdatewil! be 
promoted tofid dealer status witim 6-12 months. fiTritial startingsalaiy is H«e!y tobe inthe_range£15^XX)-£18 1 000 
and wili be supplemented byafojl range of banking benefits. AppScattansh strict confidence under reference 
ASD17151/FTwi1 be forwarded unopened toourCSentuntessyou^companiestowhkh they should notbesentin 
a coverihgifiiterrhartedforthe attention oftheSecurity Manager? CJRA. 


Bg CRUi lTWE N r LIMITED; 3STIEW^m)ADTStREET f LOMDONCCSM 1NH 


“SCOPE? “CHALLENGE? 
ACHIEVEMENT. 

Some Management Consultancy language for Economists. 


If you are an economist it may 
be a revelation to learn that manage- 
ment consultancy with Touche Ross 
will expose you creatively to a depth 
and breadth of work that can take 
your career further and fester than 
you would have imagined credible. 

At Touche Ross we mean busi- 
ness. Our practice is growing rapidly 
and our services are enjoying 
increasing demand from small busi- 
nesses, to multi-national corpora- 
tions, to government departments. 

We provide a range of consult- 
ancy services and as an economist 
you win appty your skills to assign- 


ment areas such as market analyses, 
feasibility studies and planning 
reviews. 1o be successful, you win 
need a good degree, an incisive, 
analytical mind and the type of 
experience that will enable you to 
translate complex problems into 
authoratitive solutions. 

The rewards are excellent. 
Apart from your work achievement 
the openness of our structure and 
the speed with which we reward merit 
could find you as one of our partners 
in3to4years. 

Consider management con- 
sultancy today and the likelihood Is 


that tomorrow win bring three new 
ingredients to your careec Scope. 
Challenge. Achievement. Please 
write with full CV and tell us why you 
feel you’re worth up to £30,000 plus 
a cat to: 

Michael Hurton, (Reference 2319), 
Touche Ross & Co., 

Management Consultants, 

Hill House, 1 Little New Street. 
London EC4A 3TR. 

Telephone 01-353 8011. 

& Touche Ross 


r 


FRN Trader 

Salary negotiable 


n 


Our client, a leading UK Merchant Bank with an active presence in die Eurobond market; is currently 
seeking to develop its FRN trading capacity. 

Consequently they wish to recruit an FRN trader, with a minimum of one year’s experience to join a 
successful team looking to further expand its position in a market making role. 

The successful applicant will ham a sound knowledge of US$ and/or UK£ money market 
instruments. A flexible approach combined with a direct and positive attitude are essendaL 

Hus is an excellent opportunity to progress in a highly professional organisation fully cnnnm‘Hwl to 
trading. 

A highly a tt r active remuneration package is available and interested applicants should contact Sally 
Popple ton or Jonathan Williams on 01-404 5751 or write to them, enclosing a comprehensive 
curriculum vitae, at 39-41 Parker Street, London WC2B 5LH, quoting ref. 3528. 




Michael City 

Inter national Recruitment Consultants —London Brussels Newlfork Sydney 
A member of the Addison ftge PLC group 




ACCOUNT 

EXECUTIVES 

A Licensed Dealer in Securities 
In the City wishes to employ 


the Company’s Sales Division. 
Must have financial background. 
Please reply. enclosing brief C.V. to 
Bom AST**. Haw M Times 
10 Cannon Street. London EC4P 4BY 


CITY 


A vacancy has arisen for a 
TRAINEE BROKER 

The successful applicant wtU be 
aged 23 plus and of e smart 
"appearance: No previous experience 
necessary .training -WHJ be 

given. 

For e confidential Interview ring; 

Sue Stephens 
on 01-20 4515 


Financial Advisory Services 

Karachi, Pakistan 

Tha Pakistan 8anUhg Council, major financial in Pakistan, together with a 

leading UK matchantoank and a ma|or US management consulting fiiTD, . have aatabiahad 
a new venture to respond to the growing needfar financial and managementatMsofy 
services In PaWstar. . • 

Financial and Management Services (Private) Limited ("FMSrjTs based in KaracN and wS 
be staffed predominantly fay Pakistan naSonateworidng together wrttti a small expatriate 
staff. 

FMS is seating to recruit dynamic professionals at various levete of saniorltyforte 

JbiBncialaefvlooadMelon to undertake assignments for both pubic axl private sector 
c#ents,princ%>iifyln 

project advice — cowering itflaspectsof financial feasibly, planning 
and implementation. 

it ecu por a fe fi na nc e Including advice on corporate planning, restructuring, 

mergers and acquisitions, and flotations. 

This Is a chrifenghg opportunity which should appeal to quaffed Pakistanis who wish to 
return home. Accordingly, appteaHons are Invited from Pakistan dezer* aged 25 or cvw 
MBA, ACA or simaarquaWicatioris who haw had relevant post-qua ffl icafion 
experience In one of the world's major financial centres. 

In addition ^appropriate technical expertise and famfBarttywtti international financial 
markets, the afaffly to communicate effectively at afi levels is essential 
Stfaries and other benefits wft be attractive and wil be negotiated on an tadhridual basis to 
reflect the quafty and experience of the successful candidates and there rwlUbe substantial 


H vou feel that your skffts and experience meet our requirements; please write In 
confidence, enclosing detafied currfculavtae, to; • 

BOXA9145, 

Financial Times, - 
10 Cannon Street, London EC4P4SY. 

Interviews wifi shorty be held in London and New York. 


Executive Director 

Investment 

Our client, die Welsh Development Agency, was set up some five years ago. Its prime 
purpose is to strengthen the Welsh economy, smsneeitsfonnationithastakena 
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and to attract fresh investment into the Prirtci 

Working closely with die Chief Executive your role will be to provide leadership to the 
investment management team, to develop an investment strategy and to make 
invesonent proposals for approval by the Board An important part of die job will be to 
strengthen links with die City and other providers of development capital finance. 

Probably in your 30s or early 40s you must have had experience of the venture and 
devdopment capital field. This cculd have been gained in a professional firm, in 
banking, incorporate finance or at the centre ofa major group; and ideally you will also 
have worked in a line role at a senior level in manufacturing industry. An accounting 
qualification or business degree would be an advantage and you roust be able to 
demonstrate above average analytical and numerate skills- You will be based in Cardiff 
and remuneration, which will be competitive, feibr discussion. 

Please write in confidence to John Cameron, quoting ret CF437, at U Gough Square, 
London EC4A 3DE (telephone 01-583 3911). 


Chetwynd 

Streets 


Management Selection Limited 


EUROPEAN STOCKMARKETS 
SALES & RESEARCH 

"“assssssss'" 

The research executive should be experienced in analysing Eu ropea n companies 
sS&riportance will be given onsmal anatytical workand 

Fluency in european languages, while not essentiat islikely to be an advantage. 
Remuneration and prospects will be commensurate with these important positions. 
Applications, together with a detailed . c.v, should be addressed to:- 

Mr Henry EvMI 

HoareGovett Limited. Heron^3^^Holbom,tondonWClV7PB. 


w 


SENIOR ANALYST 


CONSTRUCTION INDUSTRY 


Institutional 

Sfiockhraking 

Greig Middleton & Co^ a leading independent film , is 
offering an exciting opportunity to an ambitious and talented analyse 
to develop a new sector of specialisation in an industry in which it is 
intended to establish an identifiable share of stock market turnover 
and a complementary reputation for expertise. 

The successful candidate will have a good communicative 
and presentational style and will probably have gained his or her 
experience either in the investment world or on the financial ride of 
the industry. 

The remuneration arrangements will meet the expectations 
of candidates of the appropriate calibre. 

Applicants should apply in confidence, enclosing a full 
curriculum vitae to: 

Dr Martin Hawkins, Head of .Research, 

■Greig Middleton & Co., 78, Old Broad Street, LONDON EC2M JJE. 

Gbeig 


MIDDLETON 

XT A Members of TheSiorL Exchange 


de Zoete & Sevan 


INVESTMENT 

MANAGEMENT 

Wfe are seeking ayoung ambitious Fund Manager 
to supplement the experienced team within our 
independent Pension Rind Department 

The Department has established a leading position 
in pension fund management The anticipated 
expansion Of global asset management following the 
formation of Barclays, de Zoete.'Wbdd has created the 
need to strengthen the investment management team. 

The position will suit an individual between the 
age of 24 and 28 wife a minimum of two or three 
years experience with an investment Institution car 
stockbroking firm and with good educational or 


The successful applicant male or female, should 
expect to assume increasing fund management 
responsibility on becoming established 

Applications, enclosing a brief c.v. which will be 
treated in confidence, should be sent to: 

P. R. Withers Green, de Zoete & Sevan. 

25 Finsbury Circus, London EC2M 7EE. 


Stockbroking 

Career Progression 


Gilts Sales 

A respected firm of Gtty stockbrokers with the backing of a finanda! 

institution seeks two Gilts Sales people- CantSdales, probably in thek 
late 20’s, need to have substantial experience of gOts and to be 
familiar with CIS bonds and options. 

European Equity Sales 

A medium sized firm of British stockbrokers, who have an affiance 
with an international bank, require a salesperson with experience of 
European equities. French speaking candidates wife a research 
background would be preferred. 

Competitive salary packages are avafiable with these appointments. 

For an Initial interview telephone or write fa complete Qonfidenoe to 

Tin WBkes, StocktMYriting Division, 01-481 3166. 




INTMENTS 

'UMOftHOWE tt«tp TRADE cum ■ LONDON EJ 9M ■ Ot-49) lU 


A direct line to the 
executive shortlist 

IntgExecta the cqpriMBonapeaaMagh the conSderatri prom o tion of Senior 
Bmu B h . 

InteEase efients da not need to Qnd vacancies orappfy far appointments. 
hta&Kc’s quaffed cpetioBst MR and access to over DO wxtvenbed 
vacancies per^ week, enable new At wnkarlevris to a -A 

be ftcWe^raph^ Actively arxJccnftdcrtieiijr Jot&m 

meeting telephone: InterExe^ n 

London 0Wt305MI^BChai&iflCnswR4UiC2. Xtilin 
Bimilngharn 021-632 5648 The Rotunda, new Street IMKi MMm 

H no dieater 0612368409 Faflmer House. Fa A ner Street KIn Wg/a 
Bristol 0272277313 30 Bckbria Street 

0312265680 47a George Street I I 

Leeds 0532-450243 12 St Puis Street 

The one ivho stands out* 
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US Investment Bank 

Fixed Income Sales 
£30-£50,000 + Bonus + Benefits 

Out client, a New Yock based investment bank with a growing presence in the international markets, is anrentiy 
seeking to expand its fixed income sales operation in London. 

The successful applicants, probably aged 25-30, will have a minimum of one/ two years" experience in the Eurobond 
market and be looking to join a highly profitable unit developing their sales activity in the UK, Scandinavia and 
Europe* Strong sales skills are essential as is the confidence and drive to succeed in a com p etitive envi ron ment. 
This represents an excellent career opportunity to join a thoroughly professional team committed to « jgnMyaitf 
future expansion. The remuneration package is fully negotiable d*T* H ^* T1 C on experience and ability and includes 
substantial bonus potential. 

In the first instance please contact Jonathan Williams on 0 1-404 575 1 or write to him enclosing a comprehensive 
curriculum vitae at 39/41 Parker Street, London WC2B 5LH, quoting ref: 3552. 



I_ 



Michael Page City 

International Recruitment Consultants— London Brussels New'Y&rk Sydney 
A member of die Addison F^ge FLC group 




Portfolio Manager 

international Private Bank 


Citibank's International Private 
Bank, located in Berkeley Square, 
London W1 , provides a comprehensive 
range of banking and investment 
services to high net worth clients from 
every part of the world. 

We are now looking to supplement 
the strength of a small team of 
investment professionals with an 
experienced portfolio manager. 

Ideally, you will be a graduate with 
a good record of analytical and money 
management skills. These will 
preferably have been acquired in a fund 
management position where you have 
had at least two years experience in 


ACCOUNT OFFICER 
£16,000 


This well known Merchant Bank requires graduate bankers 
with a minimum of two years corporate credit analysis 
experience who are conversant with credit presentations. 
Chief responsibilities will be marketing the bank services 
at a senior level and will also include research and assess- 
ment of new business, the concentration of which will be 
centred on developing their multinational business in either 
the UK. or US markets. Age 23/29. 

FOB FURTHER DETAILS PLEASE CALL 
MIKE BLUNDELL JONES ON 01-230 1113 (24 hours) 




ruitmenT 
ervke! 


Project Manager/ 
School-Industry Links 

The Suffolk. Local Education Authority proposes to undertake with 
lundi item a Samsbury Family Trust a major project aimed at 
developing closer schoala/induatry links and makmg the curriculum 
more relevant to social end oconpmic circumstances. The project 
will be supported for up to 5 years and will dual mainly with the 
11-16 age range. 

A Project Manager It required to oversee the implementation of the 
protect, which initially will be focused upon Haverhill m the 
Western Area of Uie County but which mill subsequently draw in 
other areas and schools m the County. 

Applications are sought from candidates with an awareness of the 
needs of industry and commerce and schools and with ideas on 
how to promote closer links and devolop the curriculum. Funding is 
available to sponsor new approaches and candidates should be 
prepeiad to assume the responsibility (or day-to-day management 
and control of this development project. 

Tha appointment will be initially for a period of 2 years but this 
can be extended depending on the development and aalensfon of the 
project. Salary will be Soulbury Group tf Head (currently £12.888 - 
£14.184 — pay award pending) . 

Application fanes and further details are obtainable from the County 
Education Officer (Reft MRH). St. Andrew House. Grfmwado Street. 
Ipswich IP4 1U. Phone: 0473 55801 out. 4424. 

The closing date (or applications is 14th October 1989. 


Suffolk mUI 


Council 


THE FIRST U.K SHARE SHOP 


qffers the following opportunities: 

MARKE T MAKERS & D EALERS 

EXECU TIVE PA TO DI RECTOR 

ADMINISTRATION 
(with computer experience) 

Applicants must have good knowledge of 
Stock Exchange procedures 
Apply in writing enclosing curriculum vitae to: 
Personnel Department, 

City Investment Centres, 

108-110 Finchley Road, 

London NW3 5JJ 

0m 

Part of the Ravendale Group PLC 


investing private client portfolios 
containing multicurrency bonds and 
international equities. 

This is an excellent opportunity to 
join a successful, expanding unit and 
the compensation package with the 
usual bank benefits will fully reflect your 
experience and qualifications. 

Please write with personal and 
career details to Hanneke C. Frese, 
Personnel Officer, Citibank, 336 Strand, 
London WC2R1LS. 

CITIBANK 


ADVANCES POSITIONS 
FOR EXPERIENCED 
LENDERS 

Lombard Street- City of London 


BANK 


Trainee 


c. £8,500 


Sun Alliance is one of the country’s largest insurance groups managing sums in excess of 
£7 bn. We have two positions within our professional investment team with good pros- 
pects of moving onto investment management. 

Training will be given covering many aspects of the investment function including stock 
market operations, company financial analysis and, in due course, may involve meeting 
stockbrokers and industrialists. The positions will suit persons having recently graduated 
in economics or business studies. 

In addition to the above salary, we offer an a t tr a c ti ve benefits package including; 

* non-contributory pension scheme 

* subsidised mortgage (where appropriate) 

* subsidised canteen 

Please write or telephone for more information and an application form to; Abigail 
Brennan, Senior Recruitment Adviser, Sun Affiance and Phoenix fosunmee Group, 
1 Barthofomew Lane. London EC2N 2AB. Tel: 01-588 2345, ext 1237. 


> SDN ALLIANCE 

L.VJ INSURANCE CROUP 

INCORPORATING PHOENIX ASSURANCE 


NEW ISSUE SYNDICATION c £25,000 

Our client, a major international Bank, is seeking a Capital Markets 
professional, to join their expanding London team. The role will provide the 
appointee with a high level of exposure both internally and externally, in all 
matters relating to new issue origination, syndication and distribution. The 
successful candidate will report directly to the bank’s head of capital markets. 

The ideal individual should be able to demonstrate at least 3 year’s experience 
in this field, including development of marketing initiatives and concepts, 
negotiation of terms, completion of documentation, syndicate construction 
and liaison with the trading desk. The role is therefore extremely wide, and the 
prospects for advancement significant. The individual would only be limited by 
personal potential. Remuneration will reflect the ability of the individual, plus 
the customary range of bank benefits. 

Interested candidates should send a CV in confidence to:- 


ROGER PARKER 
ORGANISATION 


65, London Wall, London EC2 5NT 
01-588-2580 ' 


INTERNATIONAL SEARCH AND RECRUITMENT CONSULTANTS 


SALES DIRECTOR 

SOUTHERN REGION 

High quality manufacturer of Erw tube has the above vacancy for 
an experienced person in this industry. A knowledge of stockholding 
would also be an advantage. Apart from receiving an excellent salary 
and bonus, the successful applicant will enjoy all the fringe benefits 
commensurate with this responsible position. 

C.V. details please to Box A9149 
Financial Times, 10 Cannon Street London EC4P 4BY 



Within the next couple of months. T5B England & Wales 
will be opening prestige banking premises in one of 
ihe Gty's and tnewonas. most famous streets. 
Occupying listed buildings on a prominent comer at 
62 Lombard Street the new TSB branch is described 
as ore of the finest transformations In theCiiy of London 
Not surprising, perhaps when one oonsidersthe 
transformation TSB Gitwp itself has undergone to 
become Britain's fastest moving financial organisation. 
Lombard Street reaffirms our commitment to aepansion 
in the Sauth East and. in advance rf the opening we wish 
to make the following key appointments; 

Executive Assistant c£18K 

A high calibre professional with promotion potential is 
required to assist the Brandi Director m controlling 
advances, checking current exposure against approred 
limits preparing periodic reports to Head Office for 
review documenting loans liaising with securities and 
legal personnel, analysing and commenting upon 
accounts of national and multinational companies 
\bu would also attend and report on meetings with 
customers and cower for rive Branch Director in his 
absence 

The ideal candidate will have severe! years’ experience 
as a Managers Assistant in a clearing bank, be an 
Associate of the Institute of Bankers, nave strong credit 
skills and a commanding, confident manner with 
customers and senior staff 


Assistant Manager 
Securities & Foreign c£23K 

Duties will embrace perfection of all securities for 
corporate and personal customers including mortgage 
debentures, personal mortgages and secured tending; 
preparation and control of foreign facilities for corporate 
customers in liaison with the foreign department at 
Head Office development of other staff in the perfection 
of securities. 

We aie looking for someone with extensive securities 
and foreign experience within a dealing bank who is 


an Associate of the Institute of Bankers The ideal 

candidate will also have the potential lor promotion to 
more senior positions 

In addition to excel lent salaries. TSB offers a valuable 
benefits package which includes; 

• mortgage subsidy 

• non-contributory pension 

• season ticket loan 

• active sports & social dub 

■ where aDoJicabfe. 



ranking address on YOUR CV join TSB in Lombard Street 
Apply in writing enclosing a full CV, dearly stating which 
position you are applying foe to- 

Mr. C P. Allison. Developments- Training Manager 
TSB England & Wiles. Head Office. 

St Mary's Court 100 Lower Thames Street 
London EC3R foAQ- 

Ci dale Jar applications Is lltfi October 1985 . 

REGIONAL ADVANCES - 
Blackfriars 

Ufe also have a number of vacancies within the advances 
department o/cxir London Regional Office situated 
near Blackfriars. 

\M? are looking for adaptable seif-motivated people 
who have significant experience of security perfection 
and maintenance, preferably in a central advances 
department. Applicants should possess a sound 
ki>Twlecfge of processing personal and commerdaf 
propositions and be qualitied Associates of the Institute 
of Bankers. 

Starting salary is likely to be within the range £9500 to 
£15000' dependent upon age and experience, plus the 
usual banking benefits 
Apply in writing enclosing a fell CV to: 

Mr. W. WllUs. Regional Personnel Manager; 

TSB England & Wales, London Regional Office, 
49-53 Sumy Row. London SE1 OBY. 

CJpjvhj dale pr applications is 1 Uh October 1085. 


APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 


Marketing Manager J 

Investment Management Services 

£ Substantial Package 

An exciting openinghas arisen within NICAM (Europe) the Investment 
Management arm m Europe erf The Nikko Securities Co. Ltd., one of Japan's 
fourk 


office who should have experience of marketing investment products to 
European and UK institutions, with a particular emphasis upon pension 
funds Whilst fund management experience is not essential, applies 


licants 


should have an appreciation of investment services and knowledge of the 
Far Eastern equity markets. A second European language would also be an 
^" "“assetrihis position wfilMsoencomp^ss a product development role, and - 
might suit an ambitious institutional sales executive or analyst who has 
covered the Far Eastern equity markets 

A highly competitive remuneration package will include a substantial 
performance related bonus 

For an informal confidential discussion please contact Martin Kelly, 
Personnel Advisor to N1CAM on 01-248 9811 or write to him at Nikko House, 
17 Godliman Street, London EC4V 5BD. 

NICAM (EUROPE) LIMITED 


i 


F/X DEALERS 


A Major International Bank with a significant London dealing operation requires additional F/X 
Dealers as part of the expansion programme for its Treasury area. Our Client is immediately 
seeking a Cable Dealer, a Forward Dealer with experience of major currencies, and a Spot Paris 
Dealer, but would also be interested to meet other dealers, mid 20's, with at least 2 years 
experience in an active environment 

In addition to a negotiable salary, the Bank offers a performance related bonus plus mortgage 
subsidy and other banking benefits. 

Please telephone or write enclosing a full C.V. to Richard Streets at the address below. All 
applications will be treated in strictest confidence and a candidate's identity will not be 
disclosed without prior approval. 


Skeels Associates 


Bank Recruitment Consultants 


The latfnu&ooal Bottom CMn 
2 LoodunWaBBuMw 
Leodea «U1' London EC2M SP 

Tel: 01-628 4200 


We require M 

CHARGED SECURITIES 
CLERK 

for our 

Head Office Department 
Attractive salary and 
usual bank benefits 
according to experience, 
, f>i a at a apply to: 

Mrs T J Set gal 
Bank Leumt (UK) pfe 
4-7 Woodstock Street 
London W1A 2AF 


RESEARCH 
ASSISTANT 

The Research Department of a 
leading commodity company in 
the City of London wishes to 
recruit an economies graduate 
with quantitative skills to assist 
in analysis of the markets. Apart 
from being able to write well, 
knowledge of Basic programming 
skills Is essential, together with 
a high degree of numeracy. A 
non-smoker with some under- 
standing of the commodity mar- 
kets and typing ability jj pre- 
ferred. 

The Company offers an excel- 
lent salary and a competitive 
remunerative package. 

Applicant a are Invited to tend their 
curricula Vitae to 
Box AS14G. Financial T mu 
JO Cannon Street, London ECJP 4BY 


EXECUTEL 

Search Sc Selection for Executive Recruitment 
We have been briefed by our client, a leading financial 
services organisation, to seek two accomplished profes- 
sionals to play a vital role during their current expansion 
programme. 

1. FINANCE MANAGER 

e. £21,000 4- car 4- benefits 

Must be a self-starter with unusually good man-management 
skills. Reporting to the Chief Accountant and responsible 
for financial administration. Innovative mind needed to 
cope with improving existing and implementing new 
financial systems resulting from company expansion. 

2. ADVERTISING/PR MANAGER 

' £16,000-£22,000 + benefits 

Who will be a dynamic ideas person who can inject 
innovative and creative thought into the management team. 
The PR side will be mainly local and a knowledge of 
financial services together with a background of the 
production of TV advertising would be a decided advantage. 

Interested? Then ring Penny Geddes-Yoong for an initial 
discussion in complete confidence on Brighton (0273) 21029 
or write, together with your cv. to* Execute 1. 14 Dyke Road, 
Brighton BN’l 3FE, Sussex. 


INTERNATIONAL SETTS MANAGER TO 

EUROBOND DEALER 

MNGR (MONEY MARKET SETT’S AREA) 

ACCOUNTS CNTLR— MONEY MARKET 

SNR CAP CLERK 

SNR BEARER CLERK 

SNR TRANSFER CLERK 

EQUITY DEALER . TO 

GILT SETT’S CLERK TO 

GENERAL DEALER TO 

DEALERS ASSISTANT 


£30,000 + MORT 
OOJ300 
£20/300 
eCl 4,000 AAE 
CCKL5M PA 
£12^00 PA 
£12,000 

£11,500 + BONUS 
£11,500 + BONUS 
£11,000 + BONUS 
c£l 1.000 


for further details of the above ring 

CAMBRIDGE APPOINTMENTS 

ON 623 0101 
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ncy Appointments 


Manager - Investment Accounting 


CitV ^-established intern^ 

» i n 7m pfONrfcfes an extensive rangeof competitive 

products and services to meet aO needs within the 
iifs insurance sectoc ft has offices worldwide, and, 

. , witti assets of more than S12 biffion, te recognised 
„ AA as a major International financial cotporafion. 

C36Z0.000 The investment office in the Cityof'Londonte 
4- ° JTrer % se ®Wng a Managei; Investment 

T" DUDolCllSCa Accounting, who wffl be responsible for ensuring 
Mnrtcraae fhetoccurateaooounlsare maintained and 

■ updated for aBirwestmert transactions, and 

+ C.3T regular management reports are produced. 

— Responsibilities wilt also indude regularvaiu&kxjs 

A and pricing of unit linked funds, cash management 

«nri riirn»nn/ri#»alinne Invlrlitimlhaifamniv 


ArthurYbung UssseatjaSw® © 

A MEMBER OF ARTHUR YOUNG WTERNAnONAL 


Candidates should be qualified accountants 
aged between 26 and 35 with at least one yea's 
post quafificaJion experience, indiriingaworicng 
knowledge of computerised accounts, and ideally 
have experience of investment accounting. 
Persona) attributes must include highly developed 
inter-personal sWDs, a strong management style, 
diBgenoa enthusiasm and an analytical and 
innovative approach. In return opportunities exist 
for the right person to develop within the company 
Please reply in confidence giving concise 
career persona) and salary details to 
Michetme Wilkin, Executive Selection, and quoting 
RetER809. 

Arthur Young Management Consultants, 

Hois House, 7 Roto Biddings, 

Fetter Lane, London EC4A 1 NH. 


A 


'Yorkshire 

Our dient,a large international piibHc group, has 
established itself in a position of prominence in its 
market sector through an enviable record of 
profitability and growth. 

An oppormnity has arisen <ot an exertional 
iiHfivtflualtoheadixpasmalldepTCtmen^ 
responsible for acquisition studies, corporate 
planning, financial appraisakaixiforecastir^. 
Based atthe group’s head office, an. nnportant part 
of the role wffl be to evaluate thd trading 
performance of individual companies withinthe 


Candidates aged arotmd 30 ahouldfceof 
graduate intellect, probably qualified 


c.£20,000 + Car 

accountants and ideally wiD have gained similar 
experience in a ma^or industrial or commercial 
organisation; This is a higjbi profile role with 
significant commercial and strategic involvement, 
including liaison with senior executives throughout 
the group. Well developed communication skills 
and a high degree of self-confidence are therefore 
essential. 

Relocation costs will be reimbursed where 
applicable. Interested applicants should write to 
Baity Ollier oe Stephen Broadhnxst enclosing a 
comprehensive c.v. quoting reference 18186 at 

Michael Page Partnership, 13/14 Park Place, 
Leeds LSI 2SJ. Tel: 0532 450212. 


Mkhadftgelhitnership 

Tt Ugna ti o nal RecnitnieTK Consultants 

. Ixndon'Wiixlsor BristoLKnnhi^iaoi Manchester Leeds Gbsgmr Brussels Newfork Sydney 
"■ * ..... A member of theAddismIb&PICgrcMp 


Chief Accountant 


The European Headquarters of an . 
Internationally and renowned 
manufacturer and supplier of 
electronic capital equipment now seek 
a qualified Chief Accountant to take 
charge of the day-to-day running of 
their accounts department 
Responsibilities will include 
managing a team engaged in the 
preparation of statutory accounts and 
tax returns, providing relevant and 
timely management information and 


l Hampshire 
r £22-25,000 + car 


developing recently implemented 
computer systems. The position will 
also involve respond bility for the 
accounting activities of a number of 
offshore locations. 

Probably aged around 35. the 
successful applicant should have sound 
technical ability, including familiarity with 
multi-currency accounting. and well 
developed management skills. Candi- 
dates from a trading or manufacturing 
background would be ideally suited. 


The negotiable salary is supported 
by first-class employment conditions, 
including a fully-expensed car and 
relocation expenses where applicable. 

Candidates should apply in 
confidence quoting reference 
MCS/2013 to Peter Forrester; 
Executive Selection DMsJon, 

Price Waterhouse, 

Management Consultants, 

Thames Court, 1 Victoria Street, 
Windsor; Berkshire, SL41HB. 


Price Waterhouse # 


Recently Qualified Accountant 

c£16,000 Central London 




Mercury Communications, a member of the Cable and Wireless Group. Is operating a new generation rekroommunkations 
service In the UK and internationally. 

Reporting to the Financial Controller, Mercury Enhanced Services, you wiN be responsible, with a small staff, for aB aspects of 
financial and management accounting for two rapidly expanding trading units and will be expected to contribute to business 
development 

You should be recently qualified -ACA.ACCA or ACMA- probably aged 25-30 and ideally have experience of devetoping and 
implementing computerised accounting systems. 

Enthusiastic and self-motivated, you must be able to adopt a practical approach to running an accounting 
/tV k department and meeting tight deadlines. 

r.^1 W/\ m This is a rare apperartitytojoin an exciting growth business and to take significant responsibilifyearly in 

/ A » /A yow career. There is potential for rapid career development both within Mercury and elsevWiere In the 

r Cable and Wireless Group. 

MAIYUlfU Please write with fuff personal and career details to Candy Ward, Mercury Enhanced Services. 
" cojSuwSotqhs S3 Bladdriars Road, London SE! 8HQ. 


TELECOM 

i National Networks 


Rational Netwo rks, a I— d fag u rl guPWaton of 
British 'tttecoffl,provMesabfrnd of anfra t sh re 
marketing and state-oMha-art technology that hat 
captured the w o<k ft l ma gl na tkxi.Wa are to ^ 
buslneesof cre*t^anddevek>ping^ 
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m Assistant Product BhImss Planning Managers 





Systems Support 

Systems Accounfant •Accounting Assistants 

Involved in maintamlnfl and ddvetopmg aretwnt^ 

systems arxiproceduresascomptex-and as vital to 
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DeveSopment Accountants 

• Computer Development & Project Accountant 

• Assistant Financial Development Accountant 

Constant analysis and refinement of support systems as 
well as products is oneof the reasons for National Networks' 
success. 

Investigation and trouble-shooting in the finance and 
accounting field, and the need for financial input to policy decisions 
are common demands in this rapidly expanding business. If you 
have thorough familiarity with micro and mainframe software and 
can use it creatively a move into this unit could prove an important 
step in your future career: Experience of computerised accounting 
systems is essential. 

Accounting Development 

• Assignment Accountant 

• Assistant Assignment Accountant 

The rapid growth of National Networks within a largely new 
commercial environment demands the concurrent development of 
new accounting systems. This is son opportunity to take on a 
completely new position in a new, young development team 
providing working solutions fora succession of engrossing 
challenges. The opportunities to visit our operating divisions 
throughout the UK will give you an earfy insight into BT operational 
methods - and you will be gainfeig first-hand experience on some 
of the most advanced accounting systems available. YbuwBi need 
enthusiasm and an enquiring mind coupled with a knowledge of 
computer-based systems. 

Fixed Assets 

• Hxed Assets Development Accountant 

• Fixed Assets Accountant 

National Networks nestis asset accounting procedures 
capable of keeping pace with the fast changing high-technology 
nature of our products. Vfou^ will be responsible for the design ami 
development of accounting and financial information systems vital 
to the efficient running of the business. An imaginative approach to 
problem solving and the ability to present financial reports to non- 
Unandal managers are essential qualities. 


These portBons offer a unique ch a Benge and the dear 
opportunity for rapid career devalopment We need people at two 
salary levels: to £13,500 pa and to£16£00 pa ptusthe 
co mp relienai vs be nefi ts package you would exp ec t from one of 
the UKb premier organisations. 

Please write endoshigadetailedCV and quoting which Job 
you are applying foe to: Afson Ross-Green at the 
National Networks ftecruttment Centre, 2-12 Gresham Street, 
London EC2V7Aa Alternatively, telephone her on R-eefens 2996 
or 01-356 7287 tor an application form. 
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INTERNATIONAL 
TAX CONSULTANCY 


An opportunity has arisen to join the fast 
expanding international Business Services 
Group of Ernst St Whinney. Executives in this 
Group have significant responsibilities and are 
required to work largely on their own initiative. 
The Group advises on international tax matters, 
on general business law and on forms of opera- 
tion in overseas countries. 

Candidates should be in their mid to late 
twenties and possess: 

• a good degree and a professional qualifica- 
tion as a chartered accountant, a barrister, 
or solicitor. 

• a minimum of two years UK corporate tax 
experience and preferably international 
■tax experience. 

• the ability rework hard under pressure and 
respond to complex problems in a creative 
manner. 

Please write with full C.V. to Brian Turner. 

EIU Ernst &Whinney 

Accountants, Advisers, Consultants. 
Bctkct House, I Limbec h Pa Lee Rojd, London SE I 7EU. 


Financial Director 

Buckinghamshire 

This successful private manufacturing group has established itself 
firmly as the market leader in its specialist field and expects to 
continue its expansion in Great Britain and overseas. Its profits are 
ahead of forecast and the company hopes to go to the USM in the near 
future. 

In order to strengthen the management team, the company requires 
a financial director to develop and advise on financial and commercial 
policy and to implement more sophisticated planning and forecasting 
systems. The role involves the management of the accounts and DP 
functions and extensive liaison with all other areas of the company. 
This will entail a certain amount of travel to France. 

Candidates should be qualified accountants, aged around 40, who 
have gained significant financial management experience in an 
industrial environment. They should be able to integrate themselves 
successfully into a strong management team and have a practical 
approach to business development and problem-solving. Experience 
of developing computerised systems is essential, and the ability to 
speak French an asset 

Remuneration: £27,500 plus executive car. 

Please write in confidence to Jane Woodward (ref 3931 ). 


Thomson McUntock 

Management Consultants 

70 Finsbury Pavement London EC2A1SX 


Financial 

Hanning 


SE Coast 


To £2i,ooo + Car 


This is on opportunity for a numerate graduate accountant in his/her late 20h with 
several years financial analysis, financial planning or other closely allied experience to 
lake responsibility for a small well qualified department in the UK affiliate af a very 
successful and highly profitable American multinational. 

The responsibilities will include co-ordination af the long range plans, budgets 
and forecasts, including critical review of submissions from the business sectors and the 
ongoing analysis and invest igation of variances. 

The worldwide group has a positive management development policy and this is 
a high profile role involving regular contact at Managing Director level in the UK and 
functional contact with European and Norlh American financial management. Business 
analysis skills, numeracy, and the ability to communicate ore therefore important 
requirements. Future opportunities will not necessarily be confined to the UK. 

Please reply in confidence quoti ng re£ L 1 98, to: ' 

Chris Haworth ]V !% 

Mason & Nurse Associates ilr V-/JI 1 

] Lancaster Place, Strand " _ _ 

ssssr & Nurse 

Selection & Search 


Entrepreneurial role in health care sector 
for a newly qualified ACA 


Central London 


ULS. Multinational 


to £17,000 


Our client a leading health care company with worldwide interests, is seeking a commercially 
minded ACA likely to be aged 24- 28 who sees himself or herself in a business development role 
rather than mainstream accounting. Reporting to the Assistant Vice-President Development, the 
position involves researching the market for future expansion by acquisition, start up or new 
product development Whilst undertaking feasibility studies the successful applicant will be dealing 
at senior level with other commercial organisations and medical specialists. 

A second language would be an advantage as occasional short trips to Europe are envisaged, but 
an intensive language training programme will be provided where necessary. 

Interested applicants should contact Eileen Davis on 01-734 0493 or write endosuig a current cv 
quoting reference 13 §7. ' ' 

Robert Walters Associates 

Recruitment Consultants 

54-62 Regent Street, London W1R SPJ.Tetephone: 01-734 0493 


F rchant Banking — Stockbroking I 

Venture Capital I 


Merchant Banking — Corporate 
Finance c£17,00Q T- benefits 


Venture Capital Trainee ... 

c£l7,Q00 4- benefits 


invoked fat mn finance 
end Account** t> develop 


Many of die IHCt Lading Accqxfne Hornet require nxeody qualified Chanoed An cvahfidnd end highly tuenwfid aptrisHit company invoked to wonw finance 
AmiunmiP b> join tfaeir oobliaicJ «nd highly pwtcilt corporat e fhwnoi depart- Mid dndopnKxKoiiff^nfa a feoenarqtnfificdClttifBndAccouii&nrD develop 

ri*gr analytical dnIU ana m ogikmibefr dcaLroidaog rod entrcprencnnal putmUiL 
nwofeed. at an eariy wage, wiih acquiritinp and merger nui flft afa arc fiondoos. Thefirai'acStat bascja dxvea e widiapirec ni : wnpra w fa on hfgh technology Ant- ap 
i f* |e - TT*f ™ n.TwwuiiMl | . ngiwi. ^ skinikm.Tbcp<Mitsja affect blgUy waac *i V(!Icxlu > nexa rioii package and exodknt 

ptnqg a bi^dyaaiaqwc opportunity far the rejected applicanB. career onxxnnurie*. 

Stockbroking — International City Issuing House- 

Corporate Finance c£20,000 Development Capital c£20,000 

A leading firm af Cwj Sudfarokm vridi to remit a nenty quaKficd Chattered An <x(MndincCk);Iiaame Hoove reqoiztaatttxndyaiiakfiedQuzvccelAccoantxot 
Accountant ro weak in thrfrbn enmi o ii a l Coron a Finance D qw rtin gn wwfcing m wwJir nr, ifJir pw.rf. J in g 

an no— Lo dn nKrgtn and aegniacion, and me flo mjy n af ngu > high Bdadop ; n **— ° 

mmtM i ii c» on the Uandotmadtamhet. The niectodiil applin n tdexdd be prepared ■.—« l— j— « 

o eaBandr Anodictt Ae redd pnoifadf in de USA ad utope. pewoiul tfcflh ae required fee drii chaBengnig role lihidi wfll lad m in nrif Bred 

T »yil«rif ABi Mill h. , iIMiiit ^painDDaU. 
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Michael Rage Qty 

International Recruitment Consultants— London Brussels New\brk Sydney 
A member of the Addison RjgePLC group 


Financial Controller 

c. £25,000 + car 
Central Southern England 

An exceptional career challenge J 

Our diem la a major Estate Agency practice enjoying rapid growtn 
and great competitive interns. An ambitious Financial Controller 
aged in hli/her 30s. is required to accomplish improvement* In 
financial operations and performance with ultimate responsibility 
for the efficient manogemont of o busy Accounts DeoanmenT — an 
extensive user of the latest high-technology systems. You will advise 
on and implement financial management policy within the company. 
You will also be invoivod m tho eventual stock exchange flotation 
a( the company. 

Your bas.c qualifications should include a financially-oriented 
degree and chartered accountancy qualification. A knowledge of 
hnancial/lagjl and administrative procedure* in vital; a familiarity 
with Joint Ventures or Company Formation issues would bo an. 
advantage. 

Moving up from a marketing and accountancy background In the 
service sector, you will have tho flair and drive necessary to 
succeed in a fiercely competitive business environment. You must 
be a charismatic manogor with the ability to bring the best out 
□f your staff. Good communications skills are essential. 

In addition to an attractive salary and bonus, the remuneration 
package includes a company car. a substantial contribution to a 
personal pension and permanent health plan, end a generous 
relocation allowance. There are very good prospects for further 
ldvancoment within the company. 

Applications will be treated in tha . strictest confidence. . Plasm - 
contact John Wilcns-Jonoa on 01-608 1939 or write to him 
enclosing a comprehensive cv at Haines Waits Recruitment Services, 
33 Sokforde Street. London EC1R OHJ. 

Haines Watts Recruitment Services 


A division of Haines Watte Financial Services 
Management Consultancy - Executive Recruit- 
ment • Mergers A Acquisitions - Corporate 
Finance - Company Flotations 


Basingstoke - Birmingham - Bourne End 
Bradford . Farnborougn - Grimsby - High 
Wycombe - London - Oxford - Newcastle 

ie.mnj.Mm - — ■ i., 

Slough - WolvwtumpMi 


HZf 


YOUNG 

FINANCIAL 

MANAGER 

£ 18 - 21,000 

+ Car 
+ Relocation 


COMPUTER INDUSTRY 
SOUTH THAMES VALLEY 


MKA SEARCH INTERNATIONAL LIMITED 

Berkshire House 

Queen Street 

Maidenhead SL6 INF 

Telephone: 0628 75956 


Pushing bade the frontiers of highly advanced 
computer technology is our client’s business. 
They are a major success story of the last two 
decades and their dramatic rate of growth 
continues. They have achieved dominance as 
on e of the largest and most profitable 
SYSTEMS COMPANIES and with a well 
established reputation for excellence, their 
clients include many of the U.K.’s blue chip 
companies. The company can offer unrivalled 
career opportunities at a genuinely exciting 
stage of development. Success has brought 
further expansion plans and an exceptional 
career opportunity for a young accountant. 

The successful candidate will report to the 
Finance Director and wfll be expected to play a 
full part m the overall management of the 
company, the dedsion-making process and the 
management of growth. Other responsibilities 
include liaison with senior management, the 
control of a department of 10 staff and the 
preparation of monthly financial and 
management in formation. Of course, 
promotion prospects are excellent in the 
medium term. 

Candidates should be qualified 
accountants, probably aged 27-33, and 
preference will be given to those with line 
management experience involving staff 
responsibility. 

Please send your career and current salary 
details to Barry C Skates or telephone him for 
further information. 





Corporate 

Rnance 


Birmingham 


cJ£15,000 


Our client, one of the leading and most influential stockbroking 
firms outside London, is continuing to expand its corporate finance 
and fund management activities with considerable success and in 
order to maintain its momentum wishes to appoint a further 
memberto its team. 

Candidates, male or female, ideally should be aged between 25 
and 30, preferably graduates and qualified accountants. 

Some experience of fond management would clearly be an 
advantage although the appointment should appeal to those 
wishing to enter the arena of corporate finance. The inrtialtask is to 
establish computer based management information systems 
appropriate to the control of such fonds in addition to new 
investment studies. 

The salary package is open for negotiation and will include the 
normal benefits associated with a business of such stature. 

Please write with brief details quoting reference 1518 to John 
Anderson, as Advisortothefirm at> 


John Anderson & Associates 

Norfolk House, SmaUbrook Queensway. Birmingham B5 4LJ. 



PROJECT / ACCOUNTANT 

South Cambs 

A progressive young Public Company seeks an ex- 
perienced Accountant with In depth knowledge of 
Financial, Cost Accounting and Computerised systems 
relating to Mini and Micro Computers. 

This important and demanding post is at Head Office 
in South Cambridgeshire and carries a substantial 
salary plus usual benefits including Company Car. 
Please reply giving full particulars in confidence to 
the Managing Director. 

DOM Holdings Pic 

Heath House, 

King Street, 

Royston, 

Herts. SG8 9JJ 


International 

Troubleshooting 


INBUCON 


Management development potential 


£20-£25k 


The stature and success af my ctaR seeds Kale 
explanation. Uiey are a service iodustiy mtdthoatioiial 


this progreasiai. Aged 24-29, your background will 


excess of USSl. 5 Billion. 

This rde, crested by their desire to upgrade 
worldwide operations in one af their moM-erriffqg 
divisions, involves ruapunsibilicy for the effeoiwawsg of 


Group. Although based in tbe Company's modem U-Q. 
D1 Windsor, it entails ettoncn»» m ft yri a finwal trauFl. ‘ 

The opportunity is one cf personal and professional 
development. Identifying arena of in efficiency through 


or Management level, and you're likely lobe, although' 
not essentially, profesaianaUy qualified. 

The kmg term growth potential is supplemented by 
high immediate rewards. The salary, between £20k- 
£25k will be negotiated to attract the right indhiduaL 
Proof of your abilily in the fonn c£ a fuD A 

c.v. together with covering letter quoting ref; jM 


necessary change, wfll create general improvement 
across the Group. Success will mean promotion to 
managem ent, in Nattoflal or Regiooal Controller status. 

My client’s major requirements are that you haw the 
ability, experience and aHomumcaiian oinTfa uj achieve 


to which your details shook! not be 
forwarded, should be sent initially to, 
Mr. C Plowman, Riley Advertising 

(Southern) Limited, , 

Old Court House, ^ 

Old Court Place, 

Leodonvra4m 


m 



ABERDEEN BIRMINGHAM BRISTOL EDINBURGH GLASGOW LIVERPOOL Confidential Reply Service 

LONDON M ANCHESTER NEWCASTLE NOTTINGHAM PERTH A member of Uw Rea Stewart Group 


Management Accountant 

folk Negotiable Salary + Car 


Suffolk 


Our Client is an old established, very successful .Regional Brewer whose name is 

pramnwot in East Angfia. 

They now offer an exoelkaito p portrmi t y far an able and enthusiastic young Accountant 
to develop the management accounting practices in the Company. 

Candidates, male or female, ideally mid 30's, must beprufesadoally qualified and hare 
demonstrable experience of initiating cost centre controls in a computerised environment. 
They must also have the personal characteristics to gab acceptance and achieve effect 

The attractive package includes negotiable salary cai; pension scheme, relocation 
assistance and other benefits. 

Please write with full career details to A J. Edmondson quoting reference 4114. 

INBUCON MANAGEMENT CONSULTANTS LIMITED 

Executive Search and Selection 
Knightsbridge House, 137 Knjgbtstxidge, London SW7 LRN 
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Accountancy Appointments 


Taxation 


International group finance 

London, to £40,000 


c £20,000 + Car 


Essex 


This is an important new post with one of the largest UK quoted groups with 
manufacturing, cfiatributton and other Interests held through subsidiaries and 

associates in the UKandthroughoutlhe world. 


Thisrsan Opportunity for a taxation specialist with someflairto complete the tax team at 
a ttrms n mu m nation a I whose extensive worldwide manufacturing and trading activities 
create a .very wide and sometimes complex range of taxation problems. 

.^fhe responsibilities will relate to corporate taxation with particular reference to 
advisory work at Corporate Centre and in the subsidiaries; provision bf tax information 
tor management reporting purposes; involvement iircomputerisotron of the Groups tax 
anairs; computation of liabilities and negotiation with the Inspector; and interpretation 
or new tax legislation, case law and accounting standards. 

It ts envisaged that the successful candidate will be involved in complex advisory 
matters and tax planning situations. 

nx£P*'- Cants S ^?°W ke chartered accountants with at least two years post 
qualification experience in the tax department of an industrial group or the profession. 
Medium term prospects are not necessarily confined to the tax department. 

: Please apply in confidence quoting ret VI 97 to: 


Responsfcffity is to the Group Finance Director in what Is essentially a wide ranging 
special project n^withto a sn^ corporate HQ teanvThte could involve investment 
and divestment appraisal, troubleshooting, profit improvement acffrtg In a supporting 
role In financial negotiations and starving in as an occasional locum lor corporate 


Aged to your mid thirties pro must have had a first class professional training fbflowed 
by substantial experience at a corporate level in several of the above areas. \bu will 
also need intellectual agility; lexTbflity an entrepreneurial streak and obvious 
personal authority 


Rdsumfis todudbig a daytime telephone number to John Robins, Executive 
Selection Division, Ret R305. 


Brian H Mason 
Mason ANursfe Associates 
l Lan<^ster Place. Strand . 
London WC2E 7EB 
Tfel: 01-240 780S 


Mason 
& Nurse 


Coopers 

&Lybran< 


&Lybrand 

associates 


Coopere & Lybrand Assodafles Limited 
management consultants 


Fteetway House 25 Raningdon Street 
London EC4A4AQ 


Selection & Search 


GROUP 

ACCOUNTANT 


QUOTED PROPERTY COMPANY 


Due to expansion a public-quoted Property 
Company, based on London Wl, requires a 
Chartered or Certified Accountant. Hie 
successful applicant, reporting directly to the 
Finance Director, will be responsible for all 
aspects of Group Accounting now fully 
computerised. 

Candidates should be between 30 and 45, 
preferably with experience of property 
accounting. 

In addition to a good salary, other benefits 
include pension scheme, BUPA, etc. 


Please send a comprehensive c.v. to: 




C. Austin, F.CLA. 

Allied London Properties Pic 
Allied House 
26 Manchester Square 
London WIM 6EU 


Financial Accountant 


Surrey 


c.£18,000 



Our client is one of die world’s leading 
manufacturer of high tech products. The company's 
success in the world market is reflected in intpresnue 
growth inboth turnover andjnofuabihty.'- — 

As a result of internal promotion they now seek a 
■ Senior financial Accountant-This demanding 
position involves responsibility ^statutory - 
xepoftng, including the preparation of the annual 
report and accounts in Haisoit with other 
departments of die company. 

The successful candidate will C ui ren d y 
bewoddngmamajorfirmwiditndte 


profession and have 2/3 years* post qu alifi c atio n 
experience. Applicants will need to diqriay the ability 
to cope with a changing and expanding environment. 
In addition to sonod technical abilityfiist class • 

communication tidOs are essential. There is 
considerable and varied scope for further career 
advancement within the company. 

Interested candidates whohave the necessary drive, 
initiative and commitment should write to Alex 
McMillan, enclosing a comprehensive curriculum 
vitae quoting reference LS34 at 
39-41 Parker Street, London WCZB5LH. 


Michael Rage Partnership 

International ReaitiUTiemCuns^^ 






A member cf j$$di&son BzgpPLCgrtrup 


THE GOLDSMITHS GROUP P.L.C. 

Financial Director Designate 

London c £30,000 + Car 


With 6 hotels, nearly 100 jewellery shops and 45 insurance offices die Goldsmiths Group is 
rapidly estabfishing its reputation as a broadly based consumer services group. Turnover, at 
almost £50 million, has been growing at over 50% p.a. 

This new position, strengthening a management team which has increased pre-tax profits 
from £60,000 to £1.6 miflion in two years, will be based in London with frequent visits to the 
three divisional headquarters. 

There will be dose involvement with the operational management of these divisions 
induding internal audit and toe provision of expert financial guidance. This will allow increasing 
scope for contributing to Group planning and management induding City liaison and 
acquisition strategy 

Applications are invited from qualified accountants with commercial flair, used to providing 
expert professional advice at board level with little recourse to support staff. Familiarity 
with computerised systems is essential; age indicator: 3040. 

Salary negotiable and will not be a bar to the right candidate. 

Please write to Peter Lewis, quoting Ref. 502901, enclosing CV, or call 01499 3705 
(anytime) for an application form and further details. 


EGOR INTERNATIONAL LTD 

Selection oonsubnts 
178179 Pncatflty London W1V90B 


LONDON MONTREAL PARIS BORDEAUX LYON NANTES STRASBOURG TOULOUSE DOSSELDORf MILANO PERUGIA 



m 


(German speaking) 
to + Car Aged 25-30 




developmentvwitl 


moreasing fry over 100% in 1984 and 
budgeted to more than double this year. The company, based in 
Middlesex, is one of the leading UK mamifactuiers and distributors 
for the retail industry. J 

Reporting to the Managing Director, rc^>onabflities will cover all 

>_i i rnmnimr currofanal 


financial and manag ement accounting functions 
and administrative duties. This will indude the c 



f apriirifltefi must be qualified accountants with a working 
knowledge of Germain, good interpersonal skills and the en t h us ia sm 
and commitment needed to control the rapid growth of the company. 

Please send your career details In strict confidence to 
David G Rush, quoting reference 6783. 


d m n w iliwOM. 



37 Golden Square, 
London W1R4AN. 
©01-4344091 


EUROPEAN INVESTIGATIONS 


AGA/ACMAs aged 27-33 


£20.000-£25,000 


Based in WEST LONDON our client is a U.S. MULTI-NATIONAL with 
EUROPEAN turnover c. $250xn and worldwide turnover c. $2, 000m. 

Due to promotion, openings' currently exist for two single qualified 
ACCOUNTANTS with sound b usin ess judgment and the maturity required 
to deal with top-level management The environment is hard-working but 
sociable.and a sense of humour and the ability to create rapport at all levels 
is desirable. - 


There is a high travel content within EUROPE especially in GERMANY, 
FRANCE and the UK. Therefore a relevant second language capability is 


FRANCE and the UK. Therefore a relevant second language capability is 
very desirable. ' Travel includes four to six weeks in the USA each year 
and future promotional opportunities are likely to arise in the USA as well 
as EUROPE and the UK. The overall business challenge and varied nature 
of the work results in HIGH VISIBILITY to senior U.S. and EUROPEAN 
management. 


The ide al candidate Is likely to have qualified with a TOP TEN 
PROFESSIONAL FIRM and to have spent some time post-qualification in 
Europe. Alternatively he or sh e coul d have spent a minimum of two years 
in a fine management role in a SIZEABLE ENGINEERING company. 


FINANCIAL CONTROLLER 


INTERNATIONAL AIR COURIERS 


P lease telephone and send yotxrcv. to: 
GEORGE D. ‘ MAX WELL ■ 

Manag in g Director 
ACCOUNTANCY 
APPOINTMENTS EUROPE 
1-3 Mortimer Street; London Wl 
Tel: 01-580 7605/7739 (direct) 

01-63? 5277 ext 281/282 



TNT SKYFVUC is the second largest international air courier company 
in the world. Rapid expansion has beenfotowed by a consoldaiion 
of resources in sfiticipstion of projected further growth in tire near 
future. The UK company is toe major operational and accounting 
cerare and there is a position for a Financial ComroOec 
Reporting id tin UK Genera! Manager the key objective wffl be to 
improve tie quality of financial and management accounting 
information. This wffl be achieved by developing a strong team of 
acawjrtams at various levels to provide scope for enhancement of 
systems and deoiled review of revenue and costs: 
Thepersonsoughtis a qualified accountant wifii srang commercial 
experience, preferably in a service indusay who can show tie 
imagination and drive n make an early comribuiion. Age : 30-35. 
Salary -around £20X100 pA plus benefits including fully 
expensed can 

Mease write to: Ms It Edwards. Personnel Officer; 
T1VT Stypafc International Limited, Spitfire 
Estate, Spitfire W* tiawskm. MiddesexTWS 9NW 


ML". .IJJ.II .1., 


I K 



Chief 

Internal Auditor 


Peterborough 

The Thomas Cook Group Limited — the 
world’s largest travel services 
organisation has this challenging 
opportunity for a Chief Internal Auditor to 
head up the Internal Audit team for ■ 

- Thomas Cook Travel limited. 

Responsibility wfll be for proriding a 
professional and cammeraa I ly viable 
audit service on a work! wide basis. In 
addition to spedd assignments, the 
majority of work will involve carrying out 


to £20, OOOpa + Car 

with sound Interna! or External Auditing 
experience. The personal approach 
necessary to command credibility and 
respect is essential, as are first class 
communication and analytical skills. 

The benefits package— induding 
generous relocation to a pleasant, low 
cost housing area — is of the standard 
expected of a major organisation. 

1 Please send your CV to - 

Mis Morag C Lloyd (Peraonnd Officer; 


determined by the Board and the OiieF 
Internal Auditor will be expected to be 
personally involved in the more 
eampJex/sensitTve audits. While the travel 
content of the post is unpre&dable it is 
estimated ot about 25%. 


The Thomas Cook Group Limited, 
PO Box 36, Thorpe Wood; 
Peterborough/ P£3 6SB 
(feL- 0733 502148). 

An Equal Opportunity Employee 


accountancy— 


Thomas 

Cook 


FINANCIAL EXECUTIVE 


C^nj^l London Age 30-35 To £3(MXX> + car. 


A small public company in tha lekure/eorKumer sector seeks 
an outstanding chartered accountant, with a demonstrable 
commercial approach, to be responsible for all the financial 
affairs of the group. Substantial expansion is planned by 
organic growth and acquisitions. The successful applicant will 
.be. a key member of a young and highly ambitious management 
team. 

Experience as a Financial Controller or Director within a 
quoted company b essential. Previous involvement in acquisi- 
tion* and- dealing with stock exchange requirements is 
relevant. Experience of the leisure industry, particularly 
merchandising operations. Is desirable. The benefits Include a 
share option scheme. 

Phase tend a detailed ev, with details of current salary and a 
day time telephone number to Barrie Pearson ( ref FE2) 



~~7 LIVINGSTONE FISHER ASSOCIATES 
•=J MANAGEMENT CONSULTANTS 
i\7 JV?® House, 69/78 Low Acre. London WC2E fflW 
Telephone 01-329 346lTelex 885 3749 
An associate ofH.W. Fisher & Co 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 


Rate £37.00 per single column centimetre ping YAT 
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Accountancy Appointments 


Director of finance for a 
major City Law Practice 

To £45,000 


A forward looking firm wtth over 50 partners, a broad commercial client baae and an 
expanding City and International reputation requires a Director of Finance. 

Reporting to the Managing Partner; you wDI have overafl responsfe3By lor aH aspects 
of financial planning and management throughout the International practice 

A Chartered Accountant, aged probably in the late 30s, you must have had substantial 
senior level financial experience, preferably an a professional or services sector 
organisation. A legal background Is not essential. 

Resumes Including a daytime telephone number to IbtronceSntith. Executive 
Selection Division, Ref. SOI 9. 



Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

Heehvay House 25 Rarringdon Street 
London EC4A4AQ 




Young Accountant 

- looking for that first step on the 
management ladder 

c.£17K package City, then Northern Home Counties 

Our client is a prestigious and growing Life Insurance company, 
part of a major worldwide group, with a sound growth record and 
ambitious plans for the future. 

Internal career development has created a need for a young (late 
20’s - early 30's) qualified accountant to lead a small team with 
responsibility for the accounting aspects of the company’s 
investments. Key areas include recording of investment deals, 
performance of fund valuations, and monitoring cash flow. 

You will initially be based in the City, but should be prepared to 
relocate with the company to a pleasant part of Hertfordshire in 
approximately two years’ time. 

This is an excellent opportunity for a ’self-starter’ to be at the 
centre of a professional and progressive company. 

The attractive benefits package includes mortgage subsidy, non- 
contributory pension scheme and relocation expenses if 
appropriate. _ 

Please write - in confidence - stating how these requirements 
are met, to Phil Bainbridge ref. B.35005. 

This appointment is open to men end women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0AW. 

(Mbm In Baope, the Amencaa. Africa. AuaMiBiamJ As* Pac£c.- 


FINANCIAL SERVICES 


Accountants for 
Management Consultancy 


Leeds & Sheffield 

We are ooe of the leading management 
consultancies in the UK and 
internationally; we are looking for further 
experienced and versatile accountants to 
join our expanding consultancy practkse ia 
Yorkshire and North East England. 
Successful candidates wifl be qualified 
accountants aged 28 to 35, probably with 
a degree, who can demonstrate proven 
achievement in industry or commerce. 
Experience must have included 
responsibility for systems development as 
well as line management in the finance 
function. Personal qualities win include 
first class intellectual abilities, good 
oo mimmicarifMi skills (both orally and in 
writing) and the flexibility to tackle a 
broad mix of assignments. 


i a 


PEAT 

MARWICK 


from £15,000+car 




^ Electronic Rentals Group p.I.c. 


to £20,000 + car 

We offer outstanding opportunities to 
gain experience in a wide variety of 
industries and there are excellent 
prospects for promotion within Peat 
Marwick for those who wish to pursue a 
career in consultancy. 

Please write in confidence, enclosing a 
brief summary of your qualifications and 
experience, and quoting reference L/517 
to Jan McBride at 
Peat, Marwick, Mitchell & Co., 

City Square House, 7 Wellington Street, 
Leeds LSI 4DW. 


VISIOIWHIRE 

Management Accountant 


Crawley, Sussex 

Electronic Rentals Group pi. c, has a turnover of over £200 million generated from International 
activities in electronic equipment rental/ retail and business systems. 

Reporting directly to the Group Chief Internal Auditor, you will evaluate the effectiveness of 
accounting, planning and managerial control activities and recommended ways to improve 
upon the direction and standard of existing practices. 

Aged 30+ and probably a graduate and qualified accountant, you will have experience of 
management accounting (high street multiple experience an advantage!, line management and 
preferably so me exposure to computer systems. For the right person there is scope to progress 
either within audit or into financial general management. 

The attractive salary from £15.000 depending on experience, is part of an attractive package 
that includes car, BUPA. pension and employee share schemes- 

please write wtth full car e er and salary detab to: C.A. Bathgate, Personnel 
Manager, Bfectronkr Rentals Group p.l.c., VWonMrc House, Station Way, Crawley, 
West Sussex RH10 1JA. 




Finance 

Director 


£30,000 + car 
and other benefits 


Famham, Surrey 


Arundell House Securities is an established and soundly 
based property company with a fine growth record and 
an excellent reputation. 

Expansion has created a vacancy fora Finance Director to 
become an important member of the Executive Manage- 
ment Team, working closely with the Managing Director 
on all aspects of company strategy 

A Chartered Accountant is sought with, ideally a pro p ert y 
or City based understanding of the industry Originality 
and flair for corporate planning and funding are required 
to complement financial management skills. 

The comprehensive rewards for this significant and 
progressive opportunity Include a starting salary of 
£30,000, an executive cat; bonus, pension scheme and 
both life and health insurance. 

Please write, with a full c.v. explaining how you meet ow 
ciientfc requirements and quoting reference 1434 to: 


BinderHamlyn 


MANAGEMENT CONSUlTANTS 

Trevor Aibmi Exeonhn Selection Oram 
Bmdsr Uaraganwa Conwlastt 
8 St Bride Street Uunftm EC4A 4QA 


<f* 


carrefour: 


Senior Management 
positions at Carrefour's 
new Head Office in 
Milton Keynes 

Carrefour Limited, the successful hypermarket subsidiary of 
the Dee Corporation pic, ore relocating from Winchester to 
prestigious new headquarters in central M3 ton Keynes. 

As port of our planned eqpansion we ore now seeking high 
calibre managers for key positions in Finance and the 
Company Secretariat: 

Services Director Finance 

Qualified Accountant 
— Up to £25,000 per annum plus car 

Reporting to the Finance Director this position involves the • 
management of the 60 strong accounting function. 
Responsibilities will indude preparation of monthly 
management and financial accounts; profit forecasting; 
budgeting and financial investigation into the effective and 
profitable management of the Company. The Financial 
Controller and the Chief Accountant both report to the 
Services Director Finance. 

We ore looking for a talented Accountant who has proven 
man management experience, good communication skills 
and ideolly a background in retailing or FMCG. 

Financial Controller 

Qualified Accountant- 
-Up to £18,000 per annum plus car 

Reporting to the Services Director Finance, the Financial 
Controller will head a small team of accountants and be 
responsible for monitoring the Company's multi- million 
pound investment programme, the achievement- of margins 
ond'ad hoc investigations into Financial performance. 

Company Secretary 

Up to £1 7,000 per annum plus car 

We ore seeking a qualified Company Secretory to be 
responsible for statutory returns, legal aspects of property, 
office administration, tension administration and the 
administration ol Company vehicles. He or she will report to 
the Financial Director. 

The salaries for the above positions wiU depend on 
experience. Other benefits including assistance with 
relocation will be in line with normal, large company practice. 

Applications, together with concise cv.'s {stating dearly 
which position is being applied for) should be 
•addressed to: The Personnel Director, 

Carrefour Limited, St. Georges House, 

St. Georges Street, Winchester. 


:A member ol The Dee Corporation PLC 



International 

Accountants 

TO £20,000 
+ Substantial Benefits 

This is on opportunity to combine international travel lo the major developed countries 
of Europe, Asia and the Americas with a career building move to a prestigious 
international research, manufacturing and marketing group whilst earning a salary 
and subsistence package which leaves room for materialsavings. 

Our dienl, who operates an internal audit team on a worldwide basis to best 
accepted standards, wishes to recruit two Chartered Accountants in i mow to 
bring the team up to' strength. Personal qualities should include good communication 
skills and the ability to establish working relationships with a wide range or other 
nationals. The international language of the Group is English. 

The positions will be duol based in UK Home Counties and Switzerland. A wide 
range of domestic locations will prove acceptable. 

Please apply in confidence quoting ret L 1 96: 


Brian H Mason 
Mason & Nurse Associates 
I Lancaster Placet Strand 
London WC2E7EB 
Tel: 01-240 7805 


ACCOUNTANT 


C RAWL EY WARREN GROUP, the City-based LLOYD’S 
INTERNATIONAL INSURANCE BROKERS, require a young 
qualified accountant to join a small team who produce 
management Information for the maun board on both toe 
XJJC. and overseas operations. 

Candidates will be newly qualified or perhaps have one or 
two years’ post-qualification experience. They should have 
a good background in finance and taxation and possess the 
ability to respond quickly under pressure and to liaise at all 
levels both within and outside the organisation. 

An attractive salary is offered together with an annual 
profit-sharing bonus and substantial employee benefits. 

Please write in complete confidence with c.v. to:— 

Miss M. I. Collins 

CRAWLEY WARREN (HOLDINGS) LTD. 

8 Lloyds Avenue, London EC3N 3 HD 


FINANCE DIRECTOR DESIGNATE 


Mason 
& Nurse 

i Selection & Search 


Vi 


THE COMPANY 


A-rapkBy expanding company Involved in the design, supply and installation of communications 
systems. The company is at present privately owned, but has recently obtained equity finance 
lhaaacltyinstitutlon,wfaicfaltialMgiedwilliiltimatelyleadlpanotation. 


THE POSITION 


Asaresult of Increased turhoverand profitability, a finance director designate is sought who will 
vepnrt dtrectiy tn n*» mana ging direct crAfiialniuu^ " Wl1 » M|||| » responsibility for the wwipi^v 

accounts department. 

THE DUTIES 

The company's business consists at present of overseas medium term contracts, and a sound 
knowledge and experience ofaccounting relevant to financial planning faroiraveaa projects 

is essential. 

The accounting and contracting records of die company wilf require computerisation in the 
future, previous experience of ibis will be advantageous. 

SALARY AND BENEFITS 

The salary will be dependant upon experience^ hut will be in the range offBOjOOO -£2^000 per 
annum, with a company iarprovxfed and a pension scheme, plus BUBL and lifeassmunce. 

Applications shouldbeintbefirstplacetothecompany’s auditors 


HUGHES ALLEN 



Greenwood Bouse, 

4/7SaIisbury Court, 

London EC4Y 8BT. 

Rx- toe attentton of HJL Lewis, ECA. 


Sr 


Hogget t Bowers 

Search ami Selection Consultants 

BBMBKHJUi, CAMDOT, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCAStl^SHEniELDamlWBiDSOK 

Finance Director-Designate 

Midlands, c £17,500, Car 



i expansion has created a vacancy for a Finance Uirector-LiesignHte, v 
to tea Managing Director, will be responsible far toe company^ total 
id accounting functions including the development of computerised 


, this autonomous subsidiary has 
finmma rrfal flpd I ndustri a l 


who 


i turned i 
reporting I 

finance and accounting i 
systems. Candidates aged 28-40 must be qualified accountants who in addition to 
being articulate and highly motivated must be prepared to become involved in the 
more routine and detailed work arising through the company's planned growth. 
Previous experience within the Contr ac ti n g industry would be an advantage 
although not essential. 

Promotion to Finance Director is dependent solely enp arfonnance andar riocatio n 
package Is available if required. 


Male or female candidates should submit in confidence a com] 
telephone tor a personal histmvform to RJL Variey. Hogged Bonners pic. 
Albany House. Hurst Street, BIRMINGHAM, B5 4RD, 021-622 2981, 
quoting Ref: 35408/FT. 


C.T.OT 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

Sate £37.00 per single column centimetre plus VAT 


Financial Management 


London - City 


£ Substantial 


Insurance broking is a 'people business' and as a market leader with substantial 
worldwide interests, our client recognises that their strength is founded on the 
calibre and professionalism of their staff. 

Positive financial management is integral to their future growth and success. 
As a result, importance is being placed on finding a young qualified [ACAJ 
Financial Accountant to join them. 

The successful candidate will be working in a small team and will have a broad 
spectrum of responsibilities with involvement in all aspects of financial and 
management accounting, including specific accounting projects. 



Together with a full range of benefits, our client is offering a highly competitive 
salary package which reflects the importance being placed on this new 
position with a market leader. 

OanRdcmtial Reply Service; Please write with fell CV quoting reference 
1980/RS on your envelope, listing separately any. company -to .whom you do 
not wish your details to be sent CVs will be forwarded directly to our client who 
will conduct the interviews. Charles Barker Recruitment Limited, 30 Farringdon 
Street London EC4A 4EA. 

CHARLES BARKER 

ADVERTISING-SELECTION-SEARCH 
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tor building products, heat exchange, ' 
drinks dispense, fluid powet; 
specto-punpose valves, general 
engineering, refined and wrought metals. 
M pfcjBtmtoghem, England 
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offshoot 

By Atan Friedman In 'MBan 

PIR ELLI , Italy’s tearffng tyre and 
cables manufacturer, is in an ad- 
vanced stage of negotiations to 
acquire Metzeier Kautschok, a tyre 
and rubber products subsidiary of 
West Germany's .Bayer chemicals 
and pharmaceuticals group. 

Pirelli did not disclose a possible 
purchase price for Metzeier, which 
was acquired fay Bayer a few years 
ago. The Munich-based Metzeier, 
which has a product range includ- 
ing tyres, rubber components and 
leisure products, is believed to be in 
loss. Metzeler’s turnover is expe 
ed to reach DM 800m (S301m) for 
1985. The Bayer management is un- 
derstood to have embarked upon - a 
policy of rationalising various sub- 
sidiaries or selling them off. 

From Pirelli's point of view 'the 
Metzelfe r operations - which em- 
ploy 4,850 workers in West Ger- 
many and 2,000 outside the country 
- can be integrated into the Italian 
company’s international tyre and 
hfiriOT- business. Tyres accounted 
for .45 per cent of Pirelli's L6,800bn 
($318bn) aggregated groiqi reve- 
nues last year. ■ 

Pirelli is handling the negotia- 
tions with Bayer through its Basle- 
based Pirelli Soti&te G6h£rale SA 
and expects discussions to last a 
few weeks nm. _ 

• Gemma, the financial holding 
company which is tin largest single 
gharehftkW in the Montedison 
chemicals group (with. 17J. per 
cent), yesterday announced . a 
L12.9bn (57.2m) net profit for the 
year to June 30, an increase of 49 
percent 

Gemina, which also controls 46 
per cent of the Rizzoti publishing 


business is owned jointly by some 
of the most prominent ftafem in- 
dustrialists, Mediobanca, the influ- 
ential Mflan merchant bank, is also 
a key shareholder, 

• BanraGoinirieroaleitaMH, Ita- 
ly’s second largest hank, achieved, 
an 1L8 permit rise tenet profits in 
the first half of 1985, to LRShn.. 
The bank, which is c&atrdB ed by- 
the IRI state holding group. made a 
L91.2bn net profit for foe whole of 
1984. 


Segafredo to 
acquire French 
coffee group 

By Our MHan Correspondent 

SEGAFREDO, foe Venice-based 
coffee group is to spend around 
512m to acquire and develop Van-. 
dour-Dahon of Rouen, ' France’s 
third largest coffee company. 

Segafredo, which is controlled by 
foe Zanetti family, specialises in 
wholesale coffee distribution,, only 
recently having ventured into the 
retail market Vaudour-Danon, 
meanwhile, is more active in the re- 
tail sale of coffee products in 
France. 

Last year Segafredo made a net 
profit of just above L3bn (SL67m) 
on turnover of L142J5bn; Vaudcmr 
made FFr 7m (5668JN1Q) of netprafit 
on FFr 900m of sales. 

In Milan yesterday, Segafredo 
said it expected' combined 1986 
turnover to amount to more than . 
UDObn. Segafredo has 170 employ* 
ees in Italy, while Vaudour has a to- 
tal of 250 and one manufacture 
tog plant at Rouen. Segafredo’s cof- 
fee toasting activity is based near 
Rntognn and the company has to* 
terests in West Germany, Austria 
and Portugal. 


Fay Gjester looks at how corporate raiders transformed the image of the bourse 

Sharks bring a new taste to Oslo exchange 


A BIZARRE party was held recent- 
ly in the small, Grecian-style build- 
ing that houses Oslo’s stock ex- 
change. A leftwing publishing 
house served shark's fin soup and 
champagne 'to some of- Norway’s 
. most .notorious corporate raiders, 
phis a sizeable gathering of finan- - 
dal journalists. 

Why shark's fin soup? "Shark”, is 
the Norwegian epithet for specula- 
tor. The event marked the launch of 
& book about Norway's stock-ex- 
change sharks - Barshaiene - and 
the runaway share boom that has 
lifted many of them, to almost pop- 
star fame, over foe past couple of 
years. 

The boom has been spectacular, 
boosting .turnover from NKr 1.7 bn 
to 1681 to NKr 20bn far 1984 t and 
then to NKr 13JBbn (SL75bn) to the 
first half of this year. 

Oslo’s stock market is small by 
European standards, but since 1882 
foe number of brokers has nearly 
trebled, to around 200. The newcom- 
ers ate mostly under 30 - some 
straight from school — wwd include a 
sprinkling of women. They earn big 
money - NKr 350,000 a year is not 
unnsnal for a broker in his late 
twenties. With their aggressive 
manner and flamboyant lifestyle, 
they have profoundly altered the at- 
mosphere <rf what was once a se- 
date, even stuffy little provincial 
bourse. 

. . Until a few years -ago. most Nor- 
wegians hardly knew that the stock 
exchange existed - let alone what 
was going on there. The share 


boom, and the prolonged orgy of 
corporate rafting that has . accom- 
panied it, has changed all that 
Greenmailers such as foe Blystad 
brothers and Mr Einar Bugge are 
household names. Their deals - 
moving in and but of some of Nor- 
way's top companies, and taking big 
profits in the process - are quite of- 
ten foe day's lead story in press and 
television. 

Stimulated by the publicity, the 
seemingly unending rise in share 
values, and the tax concessions on 
share trading introduced, 

1981, by the Conservative-led coali- 
tion, more ordinary people than 
ever have started buying shares. 

With almost everything going up 
- hitting new peaks this week, foe 
course index is 28 per cent above its 
levels of January - ithas not been 
easy to lose money. Investors large 
and small have borrowed to finance 
share purchases - encouraged by 
Norway’s tax rules, which allow on- 
fimited deduction of interest on 
debt. 

Not everyone has applauded all 
of that. Employees of companies 
that changed owners overnight are 
worried that the upheaval will 
threaten jobs. The instant fortunes 
earned, so effortlessly, by the corpo- 
rate raiders has grated on the 
sensibilities of the puritan and 
egalitarian Norwegian public. 

Takeover bids and alleged insider 
trading became an important issue 
in the run-up to Norway’s recent 
elections- Union leaders called for 
stricte r regulation of the stock ex- 



Rolf Presttius: life could get 
tougher 

change, to bait "gambling" with the 
fate of companies employing tens of 
thousands of their members. 

The opposition Labour Party pro- 
mised, if elected, to raise foe tax on 
short-term profits from share trad- 
ing to 50 per cent from 30 per cent, 
and to extend to three years (from 
two at present) the period an inves- 
tor must hold shares in order to 
escape the tax. 

Criticism came not only from the 
left Even establishment newspa- 
pers such as Oslo's Aftenposten ran 
concerned leading articles. A report 
by London stockbrc&ers Grieveson 
Grant comparing the Oslo stock ex- 
change to a “casino” and <**nfog it 
"a paradise for insider trading," was 


widely quoted by all the Norwegian 
media. 

Worried by the debate, the Gov- 
ernment issued a statement recall- 
ing that a new law imposing penalt- 
ies for insider trading would be 
taking effect soon. 

In the event, the ruling coalition 
did retain power although with a 
drastically reduced majority. Even 
that narrowest of victories was, 
however, good enough for the stock 
exchange. The day after the elec- 
tion, foe market went wild. Inves- 
tors who had polled out a week ear- 
lier, when Labour appeared to be 

training gm rmri niQDflCd back in. 

Turnover hit NKr 100m - twice the 
daily average of foe preceding few 
weeks. 

So what happens now? Mr Rolf 
Presthus, Finance Minister, hag 
hinted that life might become 
tougher far greenmailers. A forth- 
coming hm to regulate foe stock ex- 
change may include a proviso re- 
quiring bidders to tender for all a 
company’s shares, once a certain 
ownership threshold has been 
passed. Next year win also see the 
introduction of a computerised reg- 
ister of shareholders, making it eas- 
ier for the market to keep track of 
who is buying what. 

While Norwegians wait to see 
what the bourse will do under a fur- 
ther four years of Conservative-led 
rule, the debate is raging about the 
effect on the country's business and 
industry of the past four years’ 
boom, and the anting of foe green- 
mailers. 


The Government tikes to point to 
the NKr lObn of fresh equity that 
the stock exchange has raised for 
Norwegian companies over the past 
few years - capital, it argues, that 
must have helped to create many 
new jobs. 

The authors of Banhaiene dis- 
agree. Most of foe money attracted 
to the market, they da™, just 
moves around in foe system, push- 
ing up share prices. They cite the 
record of 38 industrial companies 
that raised a total of NKr 3.3bn, 
through share issues, during 
1983-84. During foe same period, 
the aggregate payroll of the 86 fell 
from 58,600 to 57,400. 

They concede that over the long- 
er term, new equity capital may 
lead to new investment and boost 
employment They are convinced, 
however, that the boom has inflated 
share prices to unrealistic levels. 

Many similar views have recently 
been expounded - with some modi- 
fications - by more orthodox com- 
mentators. 

Two prominent company direc- 
tors, Mr Joachim Holter and Mr Per 
Hatting, agree that the stock ex- 
change is an excellent instrument 
for raising risk capital They claim, 
however, that, to date, most of Nor- 
way’s industrial companies have 
Imwi “unimaginative" "not 

creative" in their use of such funds. 

The takeover bids the Oslo 
bourse has experienced have been 
either de stru ct i ve greenmailmg or 
shots in the dark, not based on any 
coherent industrial strategy. It is a 


pity, they say, that such capital has 
not been put into "more productive 
investment” 

Exceptions - which win praise 
from Mr Hatting and Mr Holter - 
are groups such as Norsk Hydro, 
Elkem and Norsk Data, which have 
channelled their liquid funds into 
investment abroad that will help 
them to win larger international 
market shares. 

Even harsher critisdsm comes 
from Mr Gottfried Grave, until re- 
cently special adviser to the Conser- 
vative Minis ter for Industry. Mr 
Grave recently argued that the NKr 
3.5bn raised by share issues in 1984 
consisted mostly of transfers from 
one company to another, rather 
than an inflow of fresh capital. 
Small savers and private investors 
accounted for about 10 per cent of 
the total - foe rest was financed 
through companies buying one an- 
other’s shares - “moving seed pota- 
toes from one bin to another," as he 
described it 

"We have companies which are 
investing and modernising and 
creating foe basis for new growth, 
but in general the high liquidity of 
Norwegian firms is evidence of in- 
adequate investment” 

Investment in other companies 
may have been a temporary strate- 
gy for some industrial groups, while 
they planned their own expansion, 
Mr Greve pointed out But by put- 
ting so many of their eggs in the 
stock-exchange basket they have 
made themselves dangerously vul- 
nerable to share-price volatility. 


U.S. paper group to 
sell packaging unit 


BY WBJJAM HALL W NEW YORK 


CHAMPION International, the big 
US. paper company, is to sell most 
of its packaging operations to the 
Qticadp-based ' Stone Container 
O u pe ra fionfor around 5457m 
.. CSrampkmsaid yesterday that foe 
note ref -the packaging operations 
sigfrififtftBfly . enhances -its divesti- 
ture programme and foe proceeds 
wiH be used to reduce the debt it inr- 
curred following its. takeover of St 
Regis last year. 

Stone Container, a major US. 
packaging group; wtil acquire a tin- 
erboard mill at Missoula, M onta na , 
and two corrugating- medium ™»n»c 
in M i c hi gan and. Pennsylvania as 
wen as . 39 ' corrugated container 
pi write and 13 bag packaging facili- 
ties. These operations have annual 
sales of around 808m and employ 
.7,000 people. 

The move is a major expan si on 
for Stone which employs 8650 peo-. 


pie and had annual sales of SL2bn 
in 1981 

-Just over 5400m wffl be in the 
fonnof cash and the Test will be in 
Stone common stock and warrants.. 
Champion will have a stake of ’Be- 
tween 12 per cent aid 14 per cent in 
Stone but its investment wifi be 
covered by a 614 year standstill 
agreement and Stone will have an 
option to buy back its shares. 

Crown ZeDerb acb . the West 
Coast forest products group con- 
trolled by Sir Janies Goldsmith, the 
Anglo-French financier, said its 
ZeUerbach Paper Group unit had 
agreed in principle to sell its office 
products business to Aodlinger & 
Co of Tarrytown, New York. 

Terms were not disclosed for the 
sale. of the unit, which has minul 
sales of more than 5250m and about 
1,000 employees. 


Transway deal agreed 


BY OUR FINANCIAL STAFF 

TRANSWAY International, the big 
US. transport group that has been 
fighting a bid by Nartek, a Rhode 
Island-based building supplies and 
industrial products concern, has 
agreed to be taken over by Interna- 
tional Controls in a S32L0m deaj- 

The S48 a share cash and paper 
deal gives International Controls, a 
Florida-based manufacturer of aer- 
ospace and electronics products, a 
strong position in trailer manufac- 
ture, of winch Transway is the sec- 
ond largest US. producer, and ’ in 
distribution of liquefied petroleum 
gas and freight. 

Transway has been fighting off 
the approach from Nartek since Aur 
gust, when a S40 a share offer was 
ImmdffitL This was subsequently 
increased to £45,: and a tender offer 
launched. However Nartek has now 


terminated the tender offer, which 
was due to expire yesterday, and 
sold its 5 pa cent stake in Trans- 
way to International Controls. 

Under foe deal with International 
Controls, each Transway share will 
be converted, into $24 in cash and 
fog fflmw amount in subordinated 
.debentures. In 1984 Transway bad 
net income of S23Jm on revenues of 
5867m. 

• Chevron, the. UJS. ail group, has 
a^eed to sell some eastern Utah oC 
interests for $360m in a further 
move to reduce the debt incurred in 
last year’s SISJBm acquisition of 
Gulf Corporation. 

Chevron’s interest in the Blue- 
hpTi - Aifimiftnt . oti-prodncing fields 
are to be sold to Proven: Properties, 
which is 49 per cent- owned by 
PennzoiQ.. 


Citicorp floater increased to 
$ 500 m as investors bite 




BY MAGGIE URNY IN LONDON 

CITICORP delighted floating rate 
noteinvestors yesterday with a 20- 
year issue rapidly increased from 
5350m to SSOOm. The dad, led by 
Merrill Lynch, was trading at a lev- 
el profitable to co-managers in the 
syndicate.' 

* bonds should appeal to inves- 
tors who borrow to.fimd their hold- 
ings because they can lock into a 
spread of around 20 basis points 
above London interbank entered 
rote (Libor). The bonds wifi payin' 
terast monthly at a margin of 2an 
hug?*: points above the one-month 
London interbank bid rate (libld). 
Fees total 26 baas points. 

By borrowing oyer t he on e-month 

as toogasthe yield curve Is rising, 
than it wouhi with. a six-monthly 
fixing. In return, investors are get- 
ting a slightly higher -margin than 
they would with a teas frequent fix-. 
inR- The ms-monthly fixing is also 
more defensive tt interest rotas are • 
rising. - . - - i — - - •; 


The BurodoHar fixsd-rate sector 
was quiet again yesterday with no 
new issues. Prices were firmer by Mi 
to K point though, and dealers re- 


- - Orion Royal Bank recognised the 
difficult of the Australian dol- 

lar Eurobond market by setting a 14 
. pa cent coupon for a AS50m three- 
year deal for Security Pacific Aus- 
tralia. Even so the bands, issued at 
' 10091, were moving slowty.bid out- 
side the VA pa cent f e e s. Syndic a te 
manager^ nave been: flooded with 
paper in this sector and their books 
are overloaded. Short-term Austra- 
lian interest rates are high, so that 
traders are ftmdihg thair. books at a 


The Security Pacific deal made 
Christiania Bants issue with a 13tf 
per cent coupon* launched on Tues- 
day, took even' less attractive mid 
lead manager Bayerische Vereins- 
bank set the . issue amount at 
ASSOm instead of the original 
AKJOm. Eight co-managers have 
joined the syndicate. 


. The D-Mark Eurobond market 
imcalmayesterdayafferthehec- 
tic start to foe month. No new deals 
were launched and tite market war 
slightly, firmer . The .recent fixed- 
rate issues are still trailing, though 
Ehabarfs deal improved a fraction, 
(kmxmerzbank’s floater rose sharp- 
ly to trade around 100.33, while 
Adia Resources’ bond with equity 
warrants jumped to 105. 

The Swiss franc foreign bond 
market improved by around % point 
with new isshes meeting a reason- 
ably good reception. Credit Suisse 
cut foe yield for NBshhnatsu Con- 
struction’s SwFr 100m issue with 
equity w arran ts from the indicated 
3 pa cent.to 2% pa c at Credit 
Suisse also increased foe rise of Ni- 
hon Radiator’s issue info equity 
warrants from SwFr 80m to SwFr 
70m. The indicated yield la 3 per 
cent and final terms win be set to- 
day. 

ln tcm i t i wid'lwff 1 * <w ” w| j ■ 
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Tokyo licence 
for Kleinwort 
Benson likely 

ByJurok Martin to Tokyo 

JAPAN’S Ministry of finance is be- 
lieved to be on the verge of granting 
a Tokyo securities ticence to Kfcm- 
wort Benson, the British merchant 
bank. . 4 . 

' Officials of Kteinwoxt Bensim in 
Tokyo declined comment last night 
on what has been a protracted and 
intermittently controversial issue 
both for the institution and for fi- 
nancial relations between the UK 
and Japan. 

But Mr Michael Hawkes, Klem- 
wort's chairman flew into Tokyo 
last night en route to the Interna- 
tional Monetary Fund annual meet- 
ing in South Korea. He is expected 
to meet senior ministry nffirini* 
ova the next 48 hoars. 

It is possible that the aotoa l an- 
nouncement of a licence for Klein- 
wort will be deferred until October 
14 when the third round of the bilat- 
eral government talks on 
relations takes place here. 

This session is also likely to focus 
on the equally controversial wod 
lo ngstanding question of T^ntywi 
deposit-taking lic e nces for the ma- 
jor, Japanese securities houses, 
principally Nomura Securities. 

It is understood that in recent 
weeks exchanges over the Nomura 
application have also begun to show 
some progress - though not neces- 
sarily to the point where the Bank 
of England is ready to grant Nomu- 
ra's banking authority. 

It is said, however, that the Fi- 
nance Ministry which is, in effect, 
neHrig on Nomura's behalf, i»w 
been able to provide additional as- 
surances on foe supervisory role it 
exerts over Japanese securities 
houses. Broadty speak£o& the Bazik 
of England stipulates that foreign 
non-banks, Eke Nomura, must be 
subject to full banking regulation in 
their own country in order to re- 
ceive a UK deposit-taking licence. 

It has become apparent this year 
that “linkage" does exist between 
the respective cases of UK mer- 
chant banks in Tokyo and Japanese 

securities houses in London. 


Credit Agricole 
opens branch 
in Hong Kong 

By David DodweQ In Hong Kong 
CREDIT AGRICOLE, foe French 

banking -group, yesterday an- 
nounced the opening in Hong Kong 
of its first branch in Asia. Repre- 
sentative offices are to be set up in 
Jap&n and Singapore, and perhaps 
also in Peking. 

The Hong Kong branch will have 
a capital base of 5I0m and aims to 
concentrate on agriculture and agri- 
business ventures between Credit 
Agricole's traditional French client 
bft sfr and potential partners in Chi- 
na Ja pan. 

Credit Agricole's move comes just 
two days before Osterrochische 
Lindobank, a leading Austrian 
bank, opens a regional representa- 
tive office in Hong Kong Lgnder- 
bsnk will open a joint office with a 
number of cheats and trading affil- 
iates, inrfndteg lArrarifo which 


Turner revises MGM/UA terms 


TURNER Broadcasting, the US. 
television group controlled by Mr 
Ted Tu rner , yesterday 'announced 
thft revised cash and paper terms 
for its planned SL5bn acquisition of 
MGM/UA Entertain wum t, the film 
production and distribution group, 
writes Paul Taylor in New York. 

At the same time, Turner said 
most of the cond i tions associated 
wifo the agreed bfo had been ehsu- 


tha offering aimed at funding the 
merger. The moves were also seen 
as an attempt to quieten some of 
the recent scepticism which has 
emerged on Wall Street about the 
deal nd its financing. 

Under the terms of foe revised of- 
fer MGM/UA's shareholders will re- 
ceive 525 in cash and one share of a 
new issue of Turner Broadcasting 
stock for each of their MGM/UA 


noted or met, and annonnCad'd^ shares. Tflrner had previously pro- 
tails of a planned four-part securi-- posed a full cash offer of S29 a 


share. 

As before, foe deal will be partly 
financed by the concurrent sale of 
the United Artists division to Mr 
Kirk Kerkorian, the financier who 
holds a 50.1 pa cent stake in MGM/ 
UA, for 5470m. 

Turna plans to issue S5O0m of 
zero coupon notes, S250m of six- 
year increasing rate senior notes, 
5500m of 15-year bonds and 5m cu- 
mulative convertible preferred 
shares to finance the merger. 


Norwegian 
bourse 
reprimands 
bid target 

By Our Oslo Correspondent 

VIKING- ASKIM, a small Norwe- 
gian industrial group, has been rep- 
rimanded by foe Oslo Stock Ex- 
change because it did not reveal - 
until directly approached by the 
stock exchange - that foe company 
was foe target of a takeover bid by 
Boiregaard, foe Norwegian forest 
product, chemicals and foodstuffs 
group. 

Borregaard is offering around 
NKr 25m (53.15m) for foe 33,000 A 
shares after buying 40 pa cent of 
Viking-Askim’s 330,000 B shares 
last month at a reported price of 
NKr 130 per share, costing NKr 
18.9m. This was about NKr 15 per 
share above foe prevailing market 
price and foe level has since risen 
sharply. 

The A shares are not quoted on 
foe Oslo exchange, and are in the 
hands of two Norwegian families. 
Their combined voting power 
equals that of the B shares. Be- 
tween September 26 and October ! 
the price of foe B shares rose from 
NKr 132JK) to NKr 175 as rumours 
of foe bid spread. 

In a letter to Mr C. Langaard, Vi 
king-Askim’s chairman, the stock 
exchange said foe company should 
have realised that rumours of 
Borregaard's bid for its unlisted 
shares would send up foe price of 
foe B shares. It also pointed out 
that under stock exchange rules all 
shareholders must be treated equal- 
ly in a takeover bid and that Borre- 
gaard should also make an offer for 
foe remaining B shmwi. 

Mr Odd Vigmostad, the Borre- 
gaard president, said the group 
would consider making an offer for 
the B shares, if it reached a price 
agreement with foe A shareholders. 
He adds, however, that no definite 
decision to buy will be taken until 
after the matter ha s been dia-ussed 
by Borregaard's board. 

Borregaard’s main interest in Vi- 
king- Askim is understood to be the 
firm's sn a c k s division. Viking Pblly. 


Plasser Far East, a mannfactnrer of 
railway track-laying machinery. 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


New Issue October, 1985 






A $ 30 , 000,000 


Kellogg Company 


12%% Notes Due October 1, 1988 


Salomon Brothers International Limited 

Hambros Bank Limited Swiss Bank Corporation International Limited 


Baitca del Gottardo 

Bank Gutzwilter, kurz, Bungener (Overseas) Limited 
Banque Bruxelles Lambert SA 
Berliner Handels- und Frankfurter Bank 
Commerzbank Aktiengesellschaft 
DG BANK 

Deutsche GenocsansctuUts&ank 

Girozentrale und Bank der osterreichischen Sparkassen 

AkUengtselUefeett 

Mitsubishi Finance International Limited 

Nomura International Limited Swiss Volksbank 


BankAmerica Capital Markets Group 
Bank of Tokyo International Limited 
Bayerische Landesbank Girozentrale 

CIBC Limited 
Credit Commercial de France 
Genossenschaftfiche Zentralbank AG 

Vienna 

Grindlay Brandts Limited 
Samuel Montagu & Co. Limited 
Westpac Banking Corporation 
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Israeli banks continue 
recovery in first half 


German Philips sees advance ’, () f 


BY OUR FINANCIAL STAFF 


AECI LIMITED 


(Incorporated In the Republic of South Africa J 

NOTICE TO 

PREFERENCE SHAREHOLDERS 
DIVIDEND NO. 95 


Notice is hereby given chat on IQ September 19SS, the 
Directors of AECI Limited declared a dividend at the rate 
of 5.5 per cent per annum for the six months ending 
14 December 19B5 payable on that date to holders of 
preference shares registered in the books of the Company 
at the close of business on 25 October 1985. 


The dividend is declared in United Kingdom currency and 
cheques in payment wifi be posted from the offices of the 
transfer secretaries in South Africa and the United Kingdom 
on 13 December 1985. 


Dividends payable from Johannesburg will be paid in South 
African currency at the rate of exchange ruling on 16 
November 1985. 


Any change of address or dividend instruction involving a 
change in the office of payment, if intended to apply to 
this dividend, must be received on or before 21 October 
1985 and members must, where necessary, have obtained the 
approval of the South African Exchange Control Authorities 
and. if applicable, the approval of any ocher Exchange Control 
Authorities having jurisdiction in respect of such changes. 
Changes of address or dividend instructions to apply to this 
dividend which do not involve a change in the office of 
payment must be received not later than 1 December 1985. 
In terms of the Republic of South Africa Income Tax Act 1962 
(as amended) dividends payable to persons not ordinarily 
resident nor carrying on business in the Republic or to 
companies not registered nor carrying on business in the 
Republic are subject to deduction in respect of non-resident 
shareholders' tax at the rate of 137025 per cent. 

With regard to cheques despatched from the United Kingdom 
office. United Kingdom Income tax, at the basic rate less, 
where applicable, the appropriate double tax relief, will be 
deducted from the dividends paid except in cases where 
the holder's address and the address to which the dividend 
is sent are both outside the United Kingdom and in cates 
(if any) where the company has received from the Inspector 
of Foreign Dividends in Great Britain a certificate exempting 
the dividend from United Kingdom income tax. 

The transfer books and registers of members in Johannesburg 
and the United Kingdom will be closed from 26 October 
1985 to 8 November 1985 both days inclusive. 

Carlton Centre By order of die Board 

Johannesburg J. M. DOODS 

j October 1985 Secretary 

Transfer Secretaries: 

Consolidated Share Registrars Limited 
40 Commissioner Street. Johannesburg, and 
Hill Samuel Registrars Ltd 
6 Greencoat Place 
London SWIP IPL England 


BY LYNNE I 1 ICHARDSON IN TEL 

FIRST-HALF results for Israel's 
main commercial banks confirmed 
the return to profit shown in 1984. 
Overall, however, much remains to 
be done If vital targets are to be 
achieved. 

After the crisis of October 1983, 
when bank shares lost half of their 
value on the Tel Aviv stock ex- 
change, the Israeli Government 
stepped in as guarantor. Share- 
holders will be able to redeem their 
shares in 1988. at the (IS. dollar's 
value on October 6 1983. 

For the shares to be worth that 
i value, the banking system as a 
whole needs to make a profit of 
at least 5500m in 1987. Ihe latest re- 
sults, while pointing to a consider- 
able improvement, show that the 
four major banks have earned a 
first-half net profit of S59JSm which 
is still in sufficient The mmmArrfr i 
banks' combined total profit in 1964 
was less than SllOm. 

Bank Leumi, the country's larg- 
est bank, has reported an inflation- 
adjusted net profit, for the first six 
months of 1985, of S25.3m compared 


AVIV 

with 58.7m for the same period last 
year. 

The bank's consolidated assets 
dropped from S20.7bn to SIB.Tbn. . 

Bank Hapoalim, which fared the 
worst in the 1983 crisis, showed a 
s imi l a r level of improvement Its 
half-year figures showed an adjust- 
ed net profit of 522.6m. Last year’s 
figure for the January to June peri- 
od was 58.2m. Hapoalim's consoli- 
dated assets were also reported as 
having dropped by Slbn to stand at 
51&2bn. 

The third-ranked Israel Discount 
Bank (IDB) increased net profits by 
61 per cent from the first half of last 
year, when the figure was S2J3m_ 
The latest report shows a consoli- 
dated net profit of 59.4m, with the 
balance sheet of SMUton reduced 
slightly from SlOJbn at the end of 
last year. 

United. Mizrahi Bank, although 
considerably smaller than the big 
three, has also bad to face problems 
brought on by the share crisis and 
has implemented the measures ocE 
cost cutting, retrenchment and in- 


creases in charges. 

UMB’s half-year report says 
these moves were the main force 
behind the . bank's net profit of 
32.1m against last year's first-half 
profit of S1.58m. In contrast to the 
large banks, UMB has continued to 
increase its balance sheet, showing 
consolidated assets of $4Jbn at the 
end of June. This is an increase of 
S800m since December. 

First International Bank of Israel 
(FTBI) with a comparatively ‘wihII 
balance sheet of S2bn, was the only 
commercial bank of reasonable size 
that was not involved in the share- 
support scheme. 

As well as releasing the half-year 
report in July, a month before the 
bigger banks, FEBI showed a net 
profit of S8J2m on a total halanro 
sheet of nearly S2hn. An interim , 
cash dividend was paid on Septem- j 
her 1 which reflects the bank's an- 1 
nualised return on capital of 15.7 
per cent This will add to the 
second-half profits of Israel Dis- 
count Bank, which owns 28 per cent 
of FIBL 


ALLGEMEINE DEUTSCHE Phi- 
lips Industrie, the West German 
arm of the Dutch electronics group, 
has forecast Bu«t- profit will in- 
crease by nearly 25 per cent this 
year. 

Asa result, the company expects 
to step up capital spending, fixed- 
asset outlays for this year may rise 
to between DM 500m (SI 89. 4m) and 
DM 600m compared with DM 439 
spent In 1084-85. 

Sales in most divisions grew at 


double-digit percentage rates for 
the first nine months of this year, 
Herr Cornells Bosser, the manag- 
ing board chairman, said yesterday. 

He expected total sales for 
1985-86 of DM 8-5bn, against DM 
7.96m last year. The improving 
volume is expected to underpin pre- 
tax profits of DM 450m, up from 
DM 384m in 1984-85. 

Herr Bosser gave no forecast for 
net profits which last year rose to 
DM 305m from the DM 276m in 


1983-84. Turnover grew in all divi- 
sions during the first five months 
except consumer electroni cs, wh ich 
managed only single-digit growth. 

Herr Bosser expected the Dutch 
parent company to decide by the 
end of this year where to base a DM 
500m mega-chip plant planned for 
West Germany. The plant is part of 
joint efforts by Philips and Siemens 
aimed at producing a new genera- 
tion of electronic chips with an in- 
creased memory capacity. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for October 2. 



Malaysia 

US $650,000,000 
Floating Rate Notes Due 2005 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
3rd October. 1985 to 3rd April. 1986 the Notes will 
carry an Interest Rate of 8-Vfe% per annum. 

Interest payable on 3rd April. 1986 will amount to 


U.S. $423-40 per U.S. S 10.000 Note and U.S. SI 0385.07 per 
U.S. 5250,000 Note. 


Morgan Guaranty Trust Company of New York 
London 
Agent Bank 


EXPORT EARNINGS 



: 







Most profitable first quarter 
follows two successive record years. 


The results for the quarter* ended 31st August, 1985 show sales 
of $A2. 3 billion, up 28% on the same period last yean Profit was 
$A304 million, up 63%. 

This follows 1984/5 sales of $A7. 1 billion (up 32%) and a profit 
of $A774 million (up 21%), the second record annual profit in 
succession. 

The results demonstrate the success of BHP’s long term strategic 
investment policies. 

BHP is competitive internationally and is increasing its net 
accumulation of resources. 

The three main business streams - Petroleum, Minerals and Steel 
- are in a sound position. 

*BHP ad nfrttd quarterly nparttHR in 1902 tnpmide brttrr and mm timely imprmatiim oshmholdm and investors. 

Three months to 

31st Aug. ’85 31st Aug. '84 Percentage 


SALES 


A$million 
2 255.5 


A$million 
1 767.3 


change 
+ 27.6 


BHP Petroleum 

166.6 

116.9 

Utah International 

43.8 

32.1 

BHP Minerals 

41.8 

20.5 


BHP Steel International 


Corporate Items and Investments 


GROUP NET PROFIT 


79.9 


(27.9 


304.2 


187.1 


+ 62.6 


Net profit attributable 
to BHP shareholders. 


301.7 


180.4 


+ 67.2 


BHP will seek to take even greater advantage of its dose proximity 
to the fast-growing economies of Asia and the Pacific, its extensive assets 
in North and South America, its increasingly competitive cost structure, 
and strong cash flow. 

For further information, please contact International Investor 
Relations Dept, The Broken Hill Proprietary Company, 33 Cavendish 
Square, London WIM 9HF. Tel: (01) 4990621. 


4tb BHP 


Australians International Resources Enterprise 


BWChcseii: 


Nisshin Steel 
set to invest 
Y120bn 


By Our Financial Staff 

NISSHIN S TEEL, Japan’s sixtb- 
largest steel maker, intends to in- 
vest Y120bn ($560m) on new plant 
ami equipment during the four 
years starting from 1986, Mr Saiji 
Hayashi, the company's executive 
vice-president for finance, told ana- 
lysts in London yesterday. 

The main emphasis erf the plan 
would be in increasing the compa- 
ny’s hot-strip capacity, installing a 
r piitiminus annealing line, and oth- 
er new installations intended to 
strengthen foe group's stainless 
steel activities. 

Mr Hayashi said that most of the 
funds needed to pay for the invest- 
ment programme would be supplied 
from internal cadi flow, although 
he was confident that the remain- 
der could be easily financed on fine 
terms, given the company's wefl re- 
ceived previous international bond 
issues. 

Nisshin’s plans to produce coated 
steels in the UB. in a joint venture 
with WhfieHiig-Prttsburgh are “at a 
standstLIF as a result of the Ameri- 
can company’s filing for Chapter 11 
'protection from creditors, Mr 
Hayashi said. 

But he stressed that, despite 
changed conditions in the UjS. steel 
markets that might lead to an eas- 
ing in trading conditions. Nisshin 
would stick to its deal with Wheel- 
ing-Rttsfaurg, rather than ride sub- 
jecting all its future sales in the 
country to quotas. 
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Victorian Rap lift 82 
World Bank Kft 95 
World Bank lift 94 


Changeon 


8kf Oder day wo* YMd 

left kb% + 9'a - oft mir 

106ft «% + Oft + Oft 1086 
Bft + Oft + Bft 11J6 

M 103 '2 + Oft 0 10.71 

102 «B% + 8ft + 8ft WOO 

102ft 162ft + Oft + Oft ms* 
105ft 105ft + Oft + Oft 9*2 
101ft 162ft + Ift + Oft 1032 
18^8 108ft + 6ft + Oft TUI 
100ft US + Oft 0 1073 

9Vft 168ft + Ift + Oft US 
1817, W2ft + (ft + Oft 11.11 
166ft 116ft 4 Oft t 0ft US 
102ft 183% -i- Oft + Oft 1013 

108 ft na + oft + aft mao 
183% 1(0% + Oft + Oft MJ2 
S6ft 95ft + Oft + Oft lore 
97ft 96ft + Oft + Oft 16.16 
102ft 103ft + Oft + Oft 1069 
UBft 187 + Oft + Oft 1&M 

99ft 100 0 -8% HUM 

106 ft U6ft 0 0 10*1 

96ft 97ft + Oft + Oft 1064 
left IB + 0ft + Oft 1052 
1917, t0 Oft + Oft -Oft TUB 
102ft 1U + Oft + Oft 11.11 
104ft 105ft + Ift + Oft 11*9 
raft uift +Sft0 ion 
100ft 18lft + Oft -Oft SlH 
102ft U2ft + 8ft + Oft HUB 
left 102 + Oft + Oft 19*2 

IN 104ft + Oft + Oft 1027 

101ft raft + Oft + Oft 1066 
104ft 10434 + 0% + Oft 19*1 
KHft IBS's + Oft + Oft 1094 
Mft USft 0 - Oft 159 

raft M3 ft + Oft + Oft KL79 

raft raft + ift + oft ton 

106ft UP. 6 +lft T0S7 
98ft flea + 8% + 8% USB 
104ft 105ft + Oft + Oft WAS 
96ft 97ft + Oft 0 WJT 
104ft raft + Oft 0 ion 
1871 b 187ft + Oft -ift 10A8 
101ft raft 4 oft + oft ran 

USft M6ft + Oft t- Oft RUN 
Mft 99*4 + Oft + Oft Mia 

104ft 104 ft + Oft + Oft 1039 
87ft 97ft +- Oft 0 1054 

106ft 187ft + Bft 8 10*4 

raft raft +oft + ift 10.17 

104 Wft + Oft + Oft 1B.M 
105ft; 106 + Oft + Oft ftn 

9934 raft + 0ft + Oft M73 
M 94ft +0ft - Oft 10*7 

raft 181 + oft + ift w*r 
raft 182ft +0ftl 11*4 
99 99ft + Oft + Oft 10J4 
«S% 104ft + Oft + «ft M*8 
87ft Mft + ift + Oft 18 j 45 
111ft 112 + Oft + Oft 1075 


OTHS8 STRAIGHTS 

lamed 

1 Hd 

Offer 

day week 

YMd 

Au* Qae 8 Light 13 92 SA 

50 

98% 

M% 

-0ft -0% 

n» 

GMAC 12ft 88 AS 

35 

97% 

88% 

-•ft -8% 

13*1 

Kellogg CO. 12ft 88 AS 

30 

97% 

88% 

0 + Oft 

13*8 

UkttBxJInri Oft BOAS 

50 

98% 

108% 

+ ift + 0% 

13*7 

Amex 10ft 90 CS 

50 

99% 

KB 

+ 8% + Oft 

TOJ3 

CISC IBft 90 CS 

75 

t M’e 

99% 

o a 

11.12 

GerMarFto lift 96CS 

75 

98 

98% 

- 8ft 8 

HJ« 

HamU-Wart'tfi 10ft 05CS 

25 

t 85% 

96% 

O + Oft 

11*1 

LoMaw Cos lift 92 CS 

50 

t 88% 

100% 

+ Oft toft 

11*0 

Sean Ace. Co 10ft 92GS 

75 

t «>4 

Mft 

9 -Oft 

11*4 

Winnipeg CRy We 90CS 

50 

99% 

«0% 

+- Oft + Bft 

10*7 

Chrysler Fin Corp 179CNS 

65 

94 

68 

+ Oft + 1 

18*8 

K.O.P. Wr 81 NS 

50 

88 

91 

- 0ft + 8% 

IBM 

muakwrinn W» 88 NS 

50 

Mft 

87% 

8 0 

17.73 

BNP. Bft 95 ECU 

T5 

99 

98% 

- 8ft + Oft 

£97 

EBM Wto Trada 8>r 90GCU 

150 

99% 

91ft 

- 0% 9 

8*7 

Sec Pac AuM 8ft SO ECU 

in 

98% 

Mft 

O - 8ft 

8.10 

Honda MOW NW Sft 90R. 

KD 

raft 

181% 

0 - Bft 

158 

Honda Motor XW Sft BWL 

in 

88% 

M 

8 -4% 

£88 

Thyesan 7ft 90 FL 

so 

181% 102% 

• -Oft 

£71 

warawhaw ift 90R. 

75 

101% 

182% 

- Oft - 0% 

7*2 

Wawanen 6ft 90 FL 

a 

89 

89% 

0 -Oft 

£83 

IBM Franco lift 90 FF 

700 

91% 

9»% 

8 9 

TIJ7 

AuatraUa Comm 1182C 

40 

1M% 

INft 

+ Oft * Oft 

10*3 

BP Capital N% 92 £ 

a 

99% 

TO) ft 

0 +8% 

TOTS 

EXB. lift 93 £ 

50 

m% 

vn 

0 -8ft 

klm 

GMAC UK Fm Mft 99C 

30 

98% 

Mft 

9 + Bft 

KL73 

Imp Cham Ada lift 85E 

75 

100ft 

1M% 

a -a% 

11.16 

tap diem bids Wu 92 £ 

75 

97% 

Mft 

0 + Oft 

1117 

UodonaMa Wft 80C 

40 

100ft 

100% 

0 -Oft 

10*9 

MtetlraW Fin 1fl{ 11 M C 

SO 

98% 

INft 

0 -8ft 

1096 

ftrwtbanfcen lift 92£ 

20 

W 

181% 

+ Bft + 0% 

11*5 

Honk Xerox 11 82 E 

40 

99% 

100ft 

8 -Oft 

10*7 

Royal Ind 10ft 92 1 

60 

97 

97% 

+ Oft 9 

11*3 

Star Drug Cap Wc 80£ 

30 

89% 

IN 'a 

0 -Oft 

via 

Trtcertrel XW 11 92£ 

35 

95% 

Mft 

+ Oft + 0% 

11*6 

TaUwun Forte lift 60C 

£0 

99% 

ra% 

+ 8ft + Oft 

11.12 

World Bank lift 95 £ ■ ' 

■ 100 ■ 

101% 192ft 

4-BftO 

18J1 

LC.S.C. 10% 94LF 

100 

KB% 

104% 

- Oft t 8ft 

£75 

Nai Lin Alum 10<i 92 LF 

600 

KBft INft 

+ Oft - Oft 

9*8 

FLOATING RATE 

NOTES 

Spread 

■d 

Otar 

Cdto C.qan 

C.yU 


Anwraga price change On day + Oft co met + Oft 


Nippon Kokan 
to buy silicon 
plant from GE 


DEUTSCHE MARK 
STRAIGHTS 
Aston De* Bank 89* 
AutttoMapiririic 7ft 0* 
Baxter Trevwol 7ft M 
Copenhagen 7ft 95 
Credit National Bft 84 
E.I.B.7ft94 
Escom 892 

Ex-ta Bk Korea 7ft M 
Fenxme Deflo Stem 8 91 
FMaaSRopuatcTOZ 
GoJd kit Fin 7ft 91 
Ireland 8ft 92 
Japan Rn Corp 7ft 81 
Mttsofcbtrt H*y 3ft BMW 
Uittubohl HvySft 9SXW 
Mitsubishi Mot 3ft 89WW 
Mitsubishi Met 3ft 9BXW 
Quebec Hydra 7ft 95 
Rente 7ft 95 
Soc Cent Nuclear 7ft 95 
Saciete Cent Nuclear 8 91 
S» African Tran 7ft 92 
WoridBank795 
World Bar* 7ft 99 


CkanBid" 

I BM OOer day aeek VUd 
108% 187% 0 • £16 

105% raV + 0% + 0% 074 
raft KM 8 -Oft iff 
101% 102% + 8% — 0% 7*7 
W7% INft -0% + 8% 6*5 
W3% m% 6 0 672 

94% 95% - 8% - 8% 9*1 
99% KH% -0%+0ft 7*4 
KB 105% - 8% - 1% £78 
KB 1K% +8% 4-8% 652 
MM% 185ft +8%-0% 655 
104% 105% + 0% -Oft 7.11 
106% 106% - 0% + 0% 6*4 
177% 178% - 6% + 0% -1175 
92% 92% +0%-8% 5*4 
164% KB ft - 8% — 1% 1*1 
Mft 91 +■%+■% 5*8 

182 103% +0%fl 6*4 

IBS’s KM 0 -6% 7.19 

101% 1M% + 0% + Oft £87 
W% 187% — Ift 8 £48 

82ft 84 0 +8% 8*6 

} KB 102% + CftO £88 
KO% KMft + Kft + 8% £6 


Banco dl Roma 9>4 92 

0 

t 88% 

M0 

27/9 

8*4 

1*5 

BanfcAmenca QZS 5ft 86 

0% 

99% 

180% 

38)9 

8% 

8.13 

Bankers Trust 5 2000 

0 

99% 

MB% 

11/12 

£44 

£44 

UF.C.E. 5ft SB 

Oft 

108% 

180% 

13/12 

8% 

£71 

BMP. Sft 95 

0 

181% 

181% 

M/1 

5ft 

£17 

BMP. 5ft 96 (July) 

Oft 

IN 

MOft 

22/1 

Bft 

£21 

BMP. Sft 90 

Oft 

180 

INft 

5/8 

5ft 

5*4 

C.CP. 9. 87 

0 

9B% 

1M 

2719 

£06 

£07 

Cheat Manln 32000 

a 

88% 

1M 

tarn 

•ft 

£14 

Chase Man In 5ft 2008 

0ft 

TO 

MOft 

«12 

£44 

£43 

OUcorp O/S S’. 96 Sap 

0ft 

99% 

188% 

W1I 

tl.1l 

11.18 

Cr«& Lymnats 5ft 96 

0% 

K>8% 

Ml 

11/M 

8*8 

9*0 

Hantox592£ 

-o 

99% 

Mft 

7/N 

5 

U1 

Ireland 5ft 87 

0 

ra 

100ft 

SUM 

9*8 

£6B 

IraiwidSft M 

0 

108 ft 

MB's 

ion 

8*4 

8*0 

Raly. Republic &84 

0ft 

1M 

MOft 

12/11 

■ft 

1*8 

Lloyds Bank 5ft Perp 

0ft 

K» 

MOft 

■ru 

■ 

7*9 

UkUard Bank Perp 5 

0ft 

Mft 

ra 

13/12 

•ft 

£15 

Mat West PCrp A 5*. S 

0*. 

99% 

ra 

8/1 

■ ft 

LX 

Nat M/ui Perp B 5 1 , S 

0". 

99% 

180% 

MO 

8*1 

£91 

New Zealand 5 97 E 

0 

Mft 

100% 

Mil 

T1*8 

11*8 

Roy 8K Canada 5 2005 

Oft 

H% 

1M 

7718 

Bft 

8*8 

Roy Bk Scot 5ft 2009 E 

0 

99% 

98% 

im 

11*8 

1U8 

Sweden Perp 5ft 

Oft 

W 

MOft 

9/1 

8*1 

£38 

United Kingdom 5 92 . - 

0 

Mft 

100% 

7/7 

5 

5*0 


Amrage price change On day 0 on msskO 


Ararat price change On dir - 8% on weak 0 


TOYKO - Nippon Kokan, Japan’s 
second-largest steel maker, has 
reached a basic agreement with 
General Electric of the XJSL to buy 
GETS silicon plant in Arizona for 
about $16m. 

Nippon Kokan said it plans to 
turn the Great Western Silicon 
plant in Chandler, south-east of 
Phoenix, into a wholly owned sub- 
sidiary after a final agreement is 
reached, probably this year. 

The company said it would retain 
all 44 employees, production facili- 
ties and other assets of the plant 

The plant has an annual produc- 
tion capacity of 200 tonnes of poly- 
ciystalhne silicon used to make 
semiconductors. 

Nippon Kokan has been explor- 
ing for some time the possibility of 
entering the electronics materials 
business as part of its effort to di- 
versify AP-DJ 


SMBS FRANC 
STRAIGHT'S 
African Dev Bk 6ft 94 
Avon Cap Crap 5ft 94 
Bnttand Comp 6ft 99 
Council of Eurtpe 6S2 
Creditanstalt 5ft 94 
Deutsche BK Fin 5ft 95 
EJ.B.5%94 
Gan Ooddantale 4ft 94 
Oandtoe FetlSSL 5ft 95 
IjC Industries 5ft 94 
Ind Fund Rn 3ft 94 
Ini -Am Dw Bk 9ft 94 
N-Zeaiand steel Sft 86 
Oberos K&xfc Sft 95 
Ralston. Purtna Sft 84 
Santos Rnaoce Ltd 694 
Tokyo Bee FW 5ft 93 
Tokyo Metropolis Sft 94 
World Bk Sft 94 


hamd Hd OKv dqr nek YMd 
IDO 1 191% 182 + ift 4- 8ft 6*7 

rn t 100 180 ft 8 9 5*5 

75 t 18*% 104% + 0% + 0% 6*0 

12D f KB% ra% - 0% - 1% 5*4 

KJ0 f 99% 89% 0 8 5*5 

TOO f KB 1 * KB% + 8ft + 0% 5*4 

120 f 182% IO + Oft + 8% £4fl 

00 f 101 «ft + 0% + Oft US 

rata Mft b - Oft sjs 

12S tra% 102% +e%0 £29 

40 t 181% KB + 0% - Oft 5*8 

ra tra raft — 0% — 0% 5*7 

70 tfiOft »% 0 - Oft 5*2 

100 t 95% ™ 8 + Oft £» 

125 tra 182 1 * + 6ft + Bft SOB 

uo tra raft -ofto 5*5 

120 t KB% lot 8 * 8% 5*6 

BO tra 1W% + 8% + 0% £21 

150 t KH% KB - 0% - Oft 548 


coNvsrnaiE 

BONDS 

AjnKKA>39B 
Con*ast72000 
FaflocS. 9B 
FiifiHvy (nds 32000 
75 Ftjfan399 

Kwnagto Gina 3>, 2000 
Marui3v 99 
Mitsubishi Qae 2ft 00 
MurataS* 2000 
Nippon Bee 2ft 2000 
Nippon Oil Co 3 2000 
OM Bac bid 3% a 
Onanl leasing 5ft 95 
SektsA House 399 
Sumitomo Bank 7ft 2000 
Sumitomo Corp 2ft 99 

Jatyo Yudao 3ft 2000 

TaknaRikan 3ft 2000 
Tokyo Sanyo Bee 3% 99 
i Toshiba Ceramics 3 2000 
Nippon (H Co 2ft 92 SF 
Nippon SMnpan Co 2 32 SF 
Aaics592DM 
Renown 3ft WDM 
Sum Realty 9ft 92 DM 


Cbi. Coy. Chn. 

Me price Bid Oftir day Prera 

4154 105364 12034 121% + 2% 7*2 

12/85 2XS75 1 102 ft 103 8 2U6 

1/04 7032.3 f 197 108 + 8ft 6&5I 

B/B567B 1 96 87 -HP, 5*8 

5/84 1320.9 90% 91% + 4% 22*5 

983 600 187% 1M% - 2% 5J7 

7/84 1162 154% 155% + Sft £70 

3/85 422 108% 107% + 1% 2JB 

7/8* 2398 98% Wl% +1%S2*1 

VBS 1296 93ft Mft + 4ft 33*4 

5/85 923 184% MS% + 7ft 171 

10/84 805 f»% >7% + 0% 21*8 

6)83 2680 •«% 16% -1%-«* 


1/04 7032.3 f W 

IM 678 t* 

5/84 1320.9 90 

3flB 600 IK 

7/84 1162 IS 

3/85 422 10 

7/84 2368 99 

VS5 1295 93 

5/85 823 10 

10/84 BOS 
6)83 2680 *84 

6/84 012 171 

BB5 2142 m 

5)34 593 15 

3/85 1076 r«1 

WIM 7063 t*79 

12/84 772 85 

4/85 1734.2 16 


+ IP. 5*8 
4- 4% 22*3 


178ft 177% -8% 1.11 
101ft KBft +8% 10*3 


+ 1ft 2*4 
+ 2 -£75 

WIM 7663 rn >1 +2 11*8 

12/84 772 85% 95% + 2ft W.1S 

4/85 1734.2 19 % 87% + 2% 17J8 

3)8* 1052 tKM 102ft 1-1 28.15 

3/M 801 1 117% 118 + 2% 15*2 

12/83 520 106% 187% 8 2344 

3/85 675 108% K»% +1 -0* 


12/83 520 
3/85 675 
2/83 338 


t 351% 352% -17% -3*8 


1 No WtanuOn waaeUepnnm Oafs grin, 
t My ana writ aakar um pM a yrira. 


Serai glB Jjcnd fc Tta yieM tu radenwkm ri trie cod-price.- Ac mnum Htaed it 
of rarancr units ma far y® beads trim a it to ttign. 
Chenga aa miak - dump mar pica a weak carter. 


Hearing Bata Imcts OcmminauM in Attn Brian Mbrntin fcdcML Co* 
pa shown ecriunt rim - Date not coaeni katanas eMedha. Spread 
**ra rate |tt Ann nub: S abnt men me) 
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Aceragn price change On day 8 on xarit 0 


manage bond*! D™°mcBd in ikArs untoss otberaasa naScaari. Obg. day 
” O'ra*" Ow. dace - first dm tor etmnian brio dun*. Dm. nz 


KB* STRAIGHT* 

baaed 

Hd 

Ote 

Change to 
day weak 

YMd 

Finland Republic R. 80 

15 

101ft 

M1% 

- 0% - 0% 

£95 

Gdyr Tr A Rubber Tt 95 

25 

181% 

101% 

■ • 

8*2 

Man Bk Denmark 7 92 


M1% 

101ft 

O -8% 

6*8 

New Brunswick 7% 95 

*M 

KBft 

KBft 

- Oft - Oft 

8*9 

Swad Exp Crad Zera 90 

14 

72% 

73% 

* D%0 

£55 


aw. dw - Bm daw tar paweream toto dwm. Cm. i 
/ at bwt per ekan epmsad in ounocy ni skate d 


wston rne 8wl_M iswa. hn - Pmuiga pmaum al Aa comat effec- 
WF*» a* acguiiing sbaru vm At band am ita oast nebk price of At 


Afcngp price dmga On day 0 on week - 


C T MRtwd riTBwUri.. IMB-l l ei wrineriw iiwMtoartopBthanyNni 
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WESSANEN NEDERLAND BEHEER B.V. 
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U.S. bank wins union Fem 
support for Conrail deal L r f 


BY WILLIAM HALL (N NEW YORK 


; ERVii 


MORGAN STANLEYS 1 ambitious 
SI JSbn plan to buy; the UJS. Govern- 
ment’s S5 per cent stake in Consoli- 
dated Rail Corporation (Conrail), 
and float it off to the public has tak- 
en another step forward. 

Conrail and Morgan Stanley, and 
the two unions involved, the Rail- 
way Labour Executives Association 
(RLEA) and the International 
Brotherhood of . Teamsters, an- 
. nounced yesterday that they had 
signed a definitive agreement with 
respect to the proposed sale of Con- 
rail The agreement provides for a 
$400m package of employee cash 
and stods benefits in return for la- 
bour support for the Morgan Stan- 
ley proposal. 

The Government has been trying 


tar months to sell Conrail to lie pri- 
vate sector and favours the sale of 
tha.asnpaay to Norfolk Southern, 
the US. railway giant However, 
that plan was thrown into question 
when Morgan Stanley’s rival plan 
was first presented in June. 

Although Morgan Stanley's last- 
mi n ut e intervention was initially 
treated with some scepticism, the 
New York investment bank has 
been winning increasing support 
for its bid. Meanwhile, Norfolk 
Southern’s offer has come nnrfpr 
fire from the U-S. Justice Depart- 
ment, which is concerned about the 
c ompeti tive aspects of a possible 
merger between two of the coun- 
try’s biggest rail companies. 

The agreement between Conrail, 


its unions and Morgan Stanley tails 
for S2Q0m in cash payments for dis- 
tribution to union employees based 
an their wage increase deferrals 
and earnings between April 1381 
and June 1984. It also includes ac- 
celerated allocation and distribu- 
tion of the 15 per cent of CanraiFs 
common stock held m an employee 
stock ownership plan which is said 
to be worth an estimated SlflOm. 
Employees who receive stock horn 
the plan will have the option of sell- 
ing the stock to Conrail or to Mor- 
gan Stanley for the same price the 
bank is paying the Government 
Conrail employees will also hove 
an opportunity to acquire up to 
8100m additional Conrail common 
stock at the same price Morgan 
Stanley to paying the Government - 


This announcement appears as a matter of record only 


De Nederlandsche 

Credietverzekering Maatschappij N.V. 

has required a substantial minority 
interest as well asan option on the remaining 
shares of 

DONGELMANS HOLDING B.V. 


Adviser to this transaction was 


Bank JTEC N.V. 
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Fermenta 
profits 
soar at 
8 months 

By Kevin Done in Stockholm 

FERMENTA, the rapidly expand- 
ing Swedish fin* chemicals »Twt bio- 
technology group, boosted its prof- ; 
its to SKr 251m ($31m) in the first 
eight months of the year against i 
SKr 54m in the corresponding peri- 
od of 1984. 

Group sales jumped to SKr 
l.Ubn from SKr 254m a year 
earlier. 

The group has grown rapidly 
throu gh a series of acquisitions in 
Europe aT> ^ the U-S-, tnoinrfing the i 
takeover of Pieirel, the Italian fine | 
chemicals wmt pharmaceuticals 
company. Further acquisitions are • 
planned in Italy, Brazil t he UJS. 

In addition to the SKr 251m prof- 
its (after financial , items) accumu- 
lated in the first eight mnothg of 
the year, Fermenta has received ex- 
traordinary profits of SKr 256m af- 1 
ter tiie sale Ibis year of the consum- 
er products wnd dentistry divisions 
of Pierrel. 

Partly as a result of the deal, Fer- 
menta has strengthened its finan- 
cial position. Its equity-to-assets ra- 
tio improved to 35 per cent at the 
end of August from 31 per cent at 
the end of 1984. 

In July the group raised some 
SKr 212m through the issue of 
625,000 shares in the London mar- 
ket to help to finaupp the purchase 
of Pierrel, but many of the shares 
have wnw» flowed back into the 
Swedish market. 

Gotthard sees 
higher payout 

By John Wicks In 'Zurich 

GOTTHARD BANK has forecast a 
14 per c ent rise in net profits for the 
current year to some SwFr 33m 
(515.7m). Dr Fernando Garzoni, 
chairman, said it was "practically 
certain " that the dividend for the 
year would be higher than the 
SwFr 14 paid for 1984. 

Rwwi pnmingg are P«parted to 

increase from some SwFr 65m to a 
“good SwFr 7Qm" this year. The Lu- 
gano-based hanV, whose majority 
shareholder is Sumitomo TtariV q£ 
Japan, attributed that largely to its 
strong position in such commission 
business., as se curi ties t r a d ing, 
‘underwriting . “ and. portfohp 
managemen t 

. This year, a.snm of SwR: 4Qm is 
also to ba transferred to the ha nk's 
reserves by the Nassao-based Gott- 
hard Wmiir internati onal. 

The bank’s balance-sheet total 
amounted, to SwFr 4.48bn at the end 
of September, 
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Being 

Dutch 

is not 

enough 


NOT IN INTERNA31QNAL BANKING 


Hie Dutch have a worldwide reputation. For being good, astute businessmen. 
Were proud of this. But we also know that it’s just not enough. Not in the world of 
international banking which grows daily more complex and sophisticated. 

Today, AMRO has an international banking capability precisely 

J tuned to institutional, commercial and corporate needs. Indeed, we 
are built around them. 

Why not get in touch and test our competitive edge. We’ ve got 
all of the Dutch business virtues as well. 


Amro Bank 

Amsteidamftoerdam Bank 
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This announcement appears os a matter of record only. 


August 1985 


<©W*RsK*t$s' & ■* 

d ■ if 

w cua .»;'incps ctufl >»cit£ 

owe cujv-^W'tK ana ■»o=ens go ‘»£*a 
;.aw Ukt !M» cus »» cuts--# db*& cun 

OtHTi. CU» CiM »KNIK CCUA *»«** 

i*pa«s cun«»&»aits aus 

DWE53 Oil* * OtNKS CtVb « OJNRtt a W 


■ u I. «• c • ■ ■ w. - . 

•i -r. Jf~ "X": : 


I require 


mass mss 


my Card. And I get it. 


B AH K fl/lfl BHEllJHEI/l TOPTOBJIH CCCP 

Bank for Foreign Trade of the USSR 
US$.19,21 0,000 

Project Related Term Loan 

In connection with the supply and construction of six brickworks plants by 

Morando Impianti SpA 



As a Diners Club me 
youH be welcomed in ■; , . > 
over 150 countries world- 

wide. That means air- 


lines, car rental offices 
and hotels— inducting ail 
the major chatns-i-plus * 
shops arid restaurants. 
And there is no pre-sot 
lirrat to the amount you 


can spend. It all makes 
Diners Club, the woridfe 
first intemalipnal charge 

card, one card you can 

always rely on. 

No wonder discerning 

travellers like you enjoy 

the privileges and services 

of the Diners Club Card. 

DINERS CLUB 
INTERNATIONAL 

DINERS MEANS 




With an interest subsidy granted by: 

Mediocredito Centrale 

Islituto Centrale per il Credito a Medio Terminer 
Lead managed by: 

American Express Bank Ltd- 

Provided by: . 

American Express Bank (Panama) S. A SanPaolo Bank (Bahamas) Limited 

Italian Financial Adviser. 

Alpha-CSE 

Italian Paying Agent: 

Banca Commerciale Italiaha 


Agent: 


American Express Bank Ltd- 




Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

m 30th Sept 1985 U.S. $93.77 

Listed on the Amsterdam Stock Exchange 

Inf o r ma tion: Pierson, I Mt hg tHwonltV, 

HerangrBeht214,101BBS Amstardam. 


A profile of the typical reader of 
THE BANKER 

Tlw typical reader of THE BANKER it a Senior Vice President, working for 
a commercial bank. Ha has responsibility for imcrnjuonal affairs: yet. 
despite his senior executive position, ha is only 42 years old. 

He will ha«e accees to « computer, be responsible for selecting or 
purchssing toehnotogy or equipment and will be involved in both personnel 
selection and relocation matters for hia bank. 

As Is to be expected, he is a well travelled executive making about 13 
international flight* on business each year, normally first or business class: 
and spending 24 nigbu in hotels. Chances are that he will have two credit 
cards end regularly rente cars. 

For more spaerwc details of the MORI research findings into readers of THE 
BANKER Bnd the opportunities offered id you for business and prtfrt, please 
contact. T h a Marketing Director 

’ v ... THE BANKER 

i • 102-106 Clerfcenwsll Road. London EC1M 53 a 

Tel: 01-261 9321 - Telex: 23700 
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UK COMPANY NEWS 


Amstrad tops £20m and still going strong 


HAVING MET the City’s top of 
the range profit expectations for 
the year ended June 30 1985, at 
£20m. Amstrad Consumer Elec- 
tronics has already set its sights 
on keeping up its vigorous 
growth pattern in the current 
year. 


The build up of a worldwide 
mstrabutlon of computer pro- 
ducts gives it a “ massive cus- 
tomer base ” and leaves It far 

less dependent on the UK mar- 
ket, the directors claim. And 
they are confident that the new 
PCW8256 personal computer and 
word processor alone will have a 
"tremendous impact 11 on profits 
in the current year. 

In the second half of 1984-85 
the group achieved a profit 
before tax of £ 10 . 58m, compared 
with £2. 79m. This gives a year's 
total of just over £ 20 m. which Is 
at the top end of the £18m£20m 
range the City was expecting, 
and shows a 120.7 per cent jump 
over the previous year’s £9m. 
The year’s turnover moved up by 
60 per cent, from £85 m to £13ftm. 

The dividend is raised from 
0 _ 682 p to 0.942p net, with a 
final of 0 . 818 p. 

Mr Alan Sugar, chairman and 
chief executive, and holder of 
50.2 per cent of the company’s 
shares, says the resuks demon- 
strate the company’s ability and 
expertise in manufacturing and 
marketing. The company is 
firmly in the computer and audio 
market 

He says the computer market 
in the UK is still iu its Infancy, 
and with a substantial part of 


the business being in overseas pricing policy. 


areas there is exceptional growth 
opportunities. The year is not to 
be considered as a temporary 
opportunist move by Amstrad. 
" We are firmly in thin busin g 
and we intend to remain in it 
together with our traditional 
brown goods, audio and CTV 
sector,” the chairman states. 

One of the group's talents, he 
says, is to engineer products 
with all the specifications and 
facilities the market demands 
and delete those unused facili- 
ties that are only enjoyed by the 
minority. “In short, we produce 
what the mass market customer 
wants and not a ‘boffins ego 

trip'." 

On the audio side, the company 
is planning early next year to 
bring the cnmoact disc player in 
a complete form to the mass 
market — as a shelf mounting 
system It will retail at £289 and 
m rack type configuration at 
£349. 

It will comprise speakers, 
digital audio disc player, twin 
cassette, radio and conventional 
record player, and Mr Sugar is 
very confident that this new 
concept will contribute signifi- 
cantly to profits in the years to 
come. 

Also this year the company is 
again going to sell -VCR products 
purchased from a new supplier 
in Japan, and with this supplier 
it is developing some new con- 
cepts in CTV/VCR which it Is 
hoped to launch by the second 
quarter of next year. 

The decision to reduce activi- 
ties in VCR last year was based 
on poor margin potential 
together with restraints on retail 


AMSTRAD 




Amstrad 

computer 


Mr Alan Sugar, chairman 


In the current year overall 
sales by the group are very 
good. Order books are healthy 
and Mr Sugar is confident that 
results for the year will be in 
keeping with the vigorous 
growth pattern established ■ so 
far. 

Over the year 1984-85 sales 
were made np of audio units, 
colour TV, computers, computer 
software and peripherals. In 
1883-84, audio, CTV and VCR 
represented 96 per cent of turn- 
over whereas la the year just 
finished the proportion came 
down to 33 per cent. 

This reflected the reduced 


activities in VCR and large 
screen CTV, says Mr Sugar, but 
that was more than offset by 
computer sales and increased 
sales overseas. This year sales 
outside the UK represented 53 
per cent, or £73m of turnover 
against 13 per cent and film 
respectively last time. 

This growth was almost 
entirely the result of marketing 
products. The chair- 


In mid-August 
launched two new 
products, model CPC6128 per- 
sonal computer and the PCW 
8256. The former commenced 
delivery to customers worldwide 
in August and reports so far are 
“very encouraging." The PCW 
8256 went on sale last weekend 
and Mr Sugar sees this creating 
a new market for Amstrad, per- 
haps moving away from the more 
traditional High Street cus- 
tomers. 

Tax takes £8_15m (£3-39m) to 
leave the net profit for 1884-83 
at 513,97m, against £5 .73m for 
earnings of 12-85p (5.84p) per 
share. The dividend cost is 
£ljQ3m (£701.000). 

Reviewing the subsidiaries, Mr 
Sugar says Europe Electronics 
traded will, dealing with the 
independent trade. 

Amstrad Sari enjoyed excellent 
sales of computers in the French 
market. This is behind the UK 
and UE. and is just starting its 
boom years. It is now the market 
leader in France for computers. 

Amstrad International (HK) 
had an excellent irear. It has 
formed a new manufacturing 
company, and opened a factory 
in Hong Kong to produce certain 
high technology peripheral items 
that complement the company's 
computer products. 

The company will also market 
the PCW8256 In the domestic 


computer , 

mm says the company hag built Hong Kong market from Nqvem- 
up a worldwide distribution of her. It has introduced a number 
these products and paved the of other products which should 
way for a continued ready-made contribute to profits in the cur- 
market for any new product in rent year, 
that sector. See Lex 


Japan to 
buy GKN 
pipe 

subsidiary 


By Charles Batchelor 


Eastbourne 
Water placing 


The Eastbourne Waterworks 
Company has raised £1.6m 
through a placing of 11.2 per cent 
debenture stock 2005-09 at par. 

The gross redemption yield is 
£11-204 per cent. Seymour 
Pierce, stockbroker, which 
handled yesterday's issue, said 
that the stock showed a return 
of approximately 80p over the 
comparable gilt-edged redemp- 
tion yield on Treasury 13$ per 
cent 2004-05. 

The issue is payable as to £10 
per cent on October 7 with the 
balance due on November 1. 

The stock is redeemable at par 
on December 31 2009 or at the 
option of the company from 
December 2005 onwards. 

Dealings start tomorrow. 


Community Hospitals 


Community Hospitals has raised 
£5 .2m through a rights issue. 
The money will go towards 
further development of existing 
activities in the health care 
marker and to establish k as 
the leading UK backed hospitals 
group- 


Cluff Oil cuts midterm loss 


INTERIM RESULTS for 1985 
show that Cluff Oil Holdings has 
reduced its pre-tax loss from 
£348,000 to £132,000. 

Turnover advanced from 
£904,000 to £ 1.46m but was not 
as high as expected because of 
the strength of sterling, the 
longer than planned interruption 
(over seven months) In produc- 
tion from the Buchan Field, and 
bad weather earlier in the year 
which affected operations at The 
Royal Family Gold Mine in 
Zimbabwe. 

The second half should pro- 
duce a better performance from 
Zimbabwe. A maiden dividend, 
being 50 per cent of the net 
profit for 1984. has been remined 
to the UK and future payments 
will come on a regular basis. The 
recent weakness of the Zim- 
babwe dollar has been offset to 
some extent by the 10 per cent 
Increase in the Zimbabwe dollar 
price of gold above the minimum 
guarantee. 

Additional proven reserves at 
The Royal Family Mine have 
Been confirmed, and current ex- 
ploration activity in the area 


indicated new and possible and 
probable reserves. 

The Buchan Field has been 
back in production since the end 
of May and Is expected to pro- 
duce around 5.4m barrels for the 
remainder of 1985 and 7.3m 
barrels next year. 

As regards Block 26/12, a 
farm -out agreement has been 
concluded .subject to the consent 
of tiie Secretary of State, with 
Britoil which will provide for 
Britoil to pay 90 per cent of the 
cost of an exploration well to be 
drilled and operated by Clough 
next month. Clough will retain 
an interest of 32.5 per cent in 
the licence in the event of a 
commercial discovery. 

In China, a farm-out agree- 
ment has been reached with 
Statoil with regard to the Cluff- 
ope rated contract area 10/36 In 
the Yellow Sea. 

This provides for Statoil to 
repay 60 per cent of past costs 
associated with the licence and 
60 per cent of the cost of the 
first exploration well in order to 


company and it is expected to 
be drilled In the second quarter 
of 1986. 

An application has been sub- 
mitted to the Chinese authori- 
ties for a further contract in the 
Yellow Sea under the second 
round of licensing, and a further 
application has been made 
together with Statoil and Elf for 
one block In the Pearl River 
basin. 

The trading agreements with 
the coastal cities of Ningbo and 
Wenzhou came into operation in 
June. 

A number of projects are 
under consideration and a 
feasibility study by a third party 
for the construction of a ceramics 
factory in Wenzhou has been 
negotiated 

In Indonesia, a conditional 
faxm-in offer to participate .in 
Clough's two onshore licences 
has been received 

Regarding onshore UK, in 
Norfolk, an exploration well 
arising from the farm-out to 
Trafalgar House will be drilled 


earn a 55 per cent interest This uubjectrto various governmental 
well will be operated by the approvals. • 


£112,000 
for ex Asda 
director 



N atural raw materials are the vital ingredients 
necessary to build and shape the environment 
we have today and plan for tomorrow. ARC, 
■which can trace its roots to the earliest days of 
modem quarrying, makes an important contribution 
to national needs by supplying and developing a 
wide range of materials to meet modem construction 
demands. 

These include crushed stone, sand and gravel, 
coated roads tone. Premix concrete and mortars, 
concrete pipes, Conbloc building blocks, decorative 
paving and walling, roofing tiles, bricks and Bath 
and Portland stone. ARC is also 

engaged in construction and building, 
property development, waste 

disposal and highway 
construction and road 
maintenance. 


The company's impressive growth record in the 
UK, Republic of Ireland and the USA continues in its 
fiftieth year with profits improved by 43% to a record 
£79 million on an increased turnover of £680 million. 


PRINCIPAL RESULTS 

TO 30 

JUNE 

srooo 

1985 

1984 

Turnover 

680,271 

595,230 

Operating Income 

79,284 

55,312 

Capital Employed 

363/429 

274/567 

Operating margin 
on Turnover 

117% 

93% 

Return on average 

Capital Employed 

24.9% 

20.8% 


THE RIDGE, CHIPPING 5O0BURY, BRISTOL 3517 dAYTH-W 5431 <S000 



AMFT KOAPSTONE COgPOHAflOM LIMITED A MEMBER OF THE GOLPFIELD5 GROUP 


The 1984-85 annual report of 
Associated Dairies Group reveals 
that Mr John Fletcher, former 
managing director of its Asda 
stores chain, received a £112,000 
compensation payment when he 
resigned from the board in 
August, 1984. 

The group has given no 
reasons for parting company 
with Mr Fletcher, but said at the 
time of bis departure that an 
“amicable agreement” had been 
reached. No details of the settle- 
ment were provided. 

Reporting on prospects for 
the group-enlarged by the mer- 
ger with MFI — Mr Nodi Stock- 
dale. the chairman, says be is 
confident that once again the 
company has embarked on what 
will prove to be another 
successful year's trading. 

He cautions however, that 
some of the problems which 
affected last year's results will 
be reflected in the first half of 
the current 12 months. 

As reported on August 30, 
group pre-tax profits rose to 
£119m. (£ 104.61m) for the year 
to April 27, 1985. On its own, 
MFT made £4A54m (£39.1m) for 
the 53 weeks to June l, 1985. 

Mr Stockdaie says that in the 
provinces in particular, there 
was an apparent uneasiness 
caused by continued general 
industrial unrest, while the high 
cost of money was reflected in 
substantially higher mortgage 
rates. 

However, if interest rates 
could be stabilised at a lower 
level, this would bring hack the 
consumer confidence which is 
essential for the future ' pros- 
perity of any business iu the 
retail sector, he states. 

Members are told that benefits 
foreseen prior to the merger 
have already accrued from the 
MFI association with Allied 
Carpets. By mid-August MFI 
had Introduced carpets into 42 of 
its ex isti n g stores and has 
budgeted for a further 26 to be 
added In time for the peak sell- 
ing period in January and 
February, 1986. 

The two operations of MFI and 
Allied Carpets will develop along 
parallel lines, selling basically 
complementary prod act ranges. 
Already one MFI store, which 
has been vacated, has been made 
available to Allied Carpets, 
which is also taking spare in a 
further eight stores during the 
current year. 


Guest Keen and Nettlefolds 
(GKN), the UK engineering 
group. Is negotiating the sale of 
BKL Fittings, a wholly-owned 
subsidiary and the largest UK 
maker of pipe fittings, to Nippon 
Benkan Kogyo. a private 
Japanese group. 

This deal represents a rare 
example of a Japanese company 
buying an existing manufactur- 
ing operation from a British 
group. The Japanese have tended 
to establish "greenfield” opera- 
tions or joint ventures with 
British companies. 

The two sides are still nego- 
tiating the term of the deal hut 
an initial announcement was 
made ■ yesterday by Benkan to 
trigger a review by the Office 
of Fair Trading (OFT) to estab- 
lish whether a reference should 
be made to the Monopolies and 
Mergers Commission. 

An OFT review la automatic 
since imparts into the UK by 
Benkan and BKL’s sales together 
account for more than 25 per 
cent of the pipe fittings market 

BKL lost £883,000 in the year 
ended December 1964 on turn- 
over of £12A7m. The company 
employs 283 people at its plant 
in Raddttch, Worcestershire. It 
made more than 200 of its 
workers redundant in February. 

BKL and Benkan supply fit- 
tings such as bends, elbows and 
T-Junctions for pipes used in 
the chemical, offshore and 
energy industries. BKL has 
bought in some of the Benkan 
range In the past 

GKN said U had decided on 
th? sale because this company 
was not part of its mainstream 
business. Imports, mainly from 
the Far Bast, have taken about 
half of the UK pipe fittings 
market 


Dee chiefs’ 
share sales 
gross £13m 

By Charles Batchelor 


execu- 


Directors and senior 
ttoes of Dee Corporation, the 
supermarkets group, yesterday 
made a gross profit of more than 
£ 18 m after exercising options on 
and then selling more than 7m 
of their company's shares in one 


of the largest transactions of this 
kind i 


ever carried out 
Five directors and 175 senior 
executives exercised options to 
buy - 7Rm shares at 39.4p each 
and ImmedfatAly sold on „7J.6m 
of the shares .'at 223p each. Dee's 
shares' rose 2p to 232p yesterday 
The sale of the 7.16m shares- 
gives a gross profit of £L3.15m 
though the vendors will face 
capital gains tax liabilities. 

Mr Alec Monk, the man who 
has spearheaded Dee's expansion 
since he became chairman four 
years ago, did not exercise any 
of his options. 

The options, granted under the 
company's 1982 senior execu- 
tives share option scheme, 
became exercisable - after the 
share price reached a pre- 
determined level. Dee said 
yesterday. If these levels bad 
not been reached the options 
would have lapsed. 

Directors and senior execu- 
tives retain options on another 
10.76m shares as a result of the 
1982 scheme and the subsequent 
1984 share option scheme. There 
options are exercisable up to 
February 1995. 

No more of the 1982 options 
may be exercised until the two 
months after the preliminary 
announcement of the company's 
1985-88 results. 

Mr Tony Butler, Mr Keith 
Edwards, Mr Jeremy Francis, Mr 
Kevin O’Keeffe and Mr Peter 
Stubbs were the directors who 
each exercised options on 
5004)00 shares. They sold on 
between 437,500 and 5004>00 of 
these shares. 


Tootal 17% ahead 
and on course to 
meet £27m forecast 


Tootnl Group, the subject of 
an unsuccessful £L28m takeover 
approach earlier this year from 
Emrad, we of Australia’s big* 
gest textile concerns, .is on 
course to meet its forecast of 
£27m pre-tax for the 1985-86 
year. 

For the first six months, to 
July 91. group sales fell from 
£197.7m to £19 1.42m but taxable 
profits pushed abend to £9.69m, 
an improvement of 17 per cent 
over the £8 .28m returned for the 
first half of the previous year. 

Shareholders are to recalve 
the promised L5p net Interim 
dividend, up from last time's 
l_23p— a total of pot less than 
4p has been forecast. 

The bid for Manchester^based 
Tootal wos Launched back in 
February and in -a defence docu- 
ment, just eight weeks into the 
group's financial year, Mr Alan 
Wagstaff. the chairman, made his 
£27m forecast 

Emrad ms defeated after a 
10-week bottle, blaming the sur- 
prise intervention by J. Roths- 
child Holdings which acquired a 
6.4 per cent stake in Tootal over 
a period of days and which 
helped to underpin TootaJ’s 
share price. 

With the support of just 6.3 
per cent of TooUd's shareholders 
Eatead'ft offer Lapsed. The Aust- 
ralian group now holds 29.9 per 
cent of Tootal and has reached a 
peace poet with -the directors by 
agreeing not to increase its in- 
terest for ait least two years. 
Two of En trad's d ir ectors', Mr 
Abraham Goldberg, the chair- 
man, and Mr Zev First were 
appointed non-executive direc- 
tors of Tootal in -July. 

Mr Wagstaff points out In his 
■interim statement tiwt Tootal’s 
figures for the opening half of 
tiie 198485 year took in £L5m "of 
property profits end odds that the' 
pre-tax results for the period 
under review on activities other 
than property increased by 43 
per cent from last time's £6Jhn 
Half-year earnings emerged at 
3-22p_ compared with a previous 

2.66p. 

Exchange rate movements 
since July 1984, particularly the 
South African rand and the 
Australian dollar, had the effect 
of reducing sterling profits in 
comparison with the first half of 
198485 by £8004)00. 

In the first six months of the 
current year all of Tootait major ' 
areas of aotiv&y showed trading 
profit improvements in local cur- 
rency terms. 

A divisional breakdown as to 
group sales and trading profits 
for tiie period shows; thread 



£88.2901 (flOL&m) and £7.04m 
(£7.43m), textiles £41_73m 
(£40. 69m) and £3.61m (£1.48m). 
ctotidng £44.09m (£3&06m) and 
1.59m (flJlm), non- w ovens 
£17.3 lm (£lfi85m) and £ 1.51m 
(£L33m), and group nil 
(£481,000) and fl.OSm loss 
(£4554)00 loss). 

Pre-tax profits were after 
-taking account of Interest charges 
of £!C 33m (£3u34m) and adding 
In associates’ contributions of 
£3414)00 (£482000). 

Tax rose to ram™ (£2-S5m) 
but tiie absence of extraordinary 
debits this time (£25 .97m) left 
the available balance tor ordi- 
nary shareholders at £5.71m 
(£2L28m deficit). 

Mr Wagstaff says the group is 
now well able to face diverse 
economic and commercial pres- 
sures world-wide, but points out 
that the impact of exchange 
rata movements' is bound to be 
exaggerated for any company 
with substantial overseas in- 
terests. 

Tootal 's interests, however, are 
well dispersed and provide a 
geographic and product spread 
which the chairman says reduces 
its vulnerability to the cycles of 
any one particular market. 

With this in mind be remains 
confident that his forecast for 
the year will be met with only a 
modest Increase in gearing. 

For the full 1984-85 year 
Tootal raised its profits before 
tax from £17.8m to £ 22 -85m. In 
his report on the year Mr Wag- 
staff said the group’s mainstream 
activities had improved dramatic- 
ally due* 1981 and future pros- 
pects were excellent 
See Lex 


DIVIDENDS ANNOUNCED 


Amstrad 

A. Beckman 
Cole Group 
S- R. Gent ... 
LillMfiiall ... 


BHnet Holdings . 
Murray Ventures 
Office Machines , 
Reals ha w+ 


Tootal 




Date 

Corre- 

Total 

Total 

Current 

of sp trading 

for 

last 

payment 

payment 

div. 

year 

year 


0-62 

Nov 29 

0.41 

0.M 

0.68 


3.78 

— 

3.78 

5.73 

5.73 

int 

4 

Jan 3 

1.5 

— 

4 


1 

— 

2 

2 

3 

lnt 

0.75 

Dec 4 

Nil 


2 

int 

U2 

— 

1 

_ 

3 

tot 

3.43 

Nov 25 

2.73 

_ 

&23 


4 

— . 

3 

5J5 

4.05 

lnt 

3 

Dec 6 

2.5 


7J5 


1.25 

— 

2 

IBS 

US 

... 

2.75 

Dec 2 

2 

3.75 

3 

int 

L5 

Jan 3 

2.23 


51 


Dividends Shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock. 


This Advertisement fs Issued In 
requirements of tho Council of The 


wtththa 

Exchange. 


The Eastbourne 
Waterworks Company 


(Incorporated to England) 

Placing of £1,6004)00 

11 .20 per canl Redeemable Debenture Stock, 2005/09 
at £100 par cent (E10 per cant paid) 


Application has been made to the Council of The Stock 
Exchange for the above Stock lobe admitted to the Official List 
The Stock will rank for Interest pari passu with the existing 
Debenture Stocks of tha Company. 

Particulars of the Stock have been circulated in the Extol 
Statistical Services Ltd., and copies will be available, for 
collection only, during usual business hours until 4th October; 


from 


Seymour Pierce & Co, 

10 Old Jewry, 

London, EC2R8EA 
or from the Company’s principal office, 

14, Upperton Road, Eastbourne, 

East Sussex BN211EP _ 

3rd October, 1985 




When you increase your 
irkforce you needn’t 


worKtorce you nee< 
increase your costs 


paGomdtomdiiat^arocsusiiezce.FnroS^!RomPenM»indlo 
Design and Development Engineers. 

When market faeces dictate you increase your labour capacity ouraraqae 
service offers the flexibility and diversity which afiows you to cope. 
Whether itb one man fora momfa or ewwTOpersannel to nmafactocy far a 
year we can help. 

WeVe a wealth of experience gamed over 25years supplying the 
riectrorax, aerospace and engineering industries worldwide. 
Compare our rates with your own personnel costs, 
but consider the Mowing: - 

•No redundancy costs e No sick pay 

e No National Insurance costa • No annual holiday coats 

•No public hofiday coats • No insurance premnuu 



Mobile Personnel International Ltd 


Int ernat ional Home. Tamworth Road. Hertford, Berts. SGI3 7DG. 
Telephone: Hertford (0992) 558121 Telex: 817441. 


J 


'*•3 ^ ■» 

L- 


Granville & Co. Limited 


Member of The Notional Association of Security Dealers 
>nd Investment Managers 


8 Lovat Lane London EC3R 8BP 


Telephone 01-62] 1212 


Over-the-Counter Market 


P/E 


High tow 
146 123 

151 13S 

77 43 

45 28 

189 ice 
84 42 

201 155 

152 104 

130 10 

92 83 

73 48 

806 182 
437 170 
32 21 


Company 

Ass. Brit. Ind. Ord. _ 
Ass. Brit. Ind. CULS... 
Airsoning Group ..... 
Arm hag* & Rhodes ... 

Banfon Hill ..... 

Bmy Technologies 

CCL Ordinary 
CCL llpc Conv. Praf.... 
Carborundum Ord. ... 
Carborundum' TJSpc PI. 
Deborah Services . 
Frank Horaoll 


_ Grow field ' fully 
Pnce Change div.(p) % Actual taxed 
131 


137 

84 

4S 

157 

61 

15S 

10 * 

130 

92 

52 

608 


Frank Horse# Pr.Ord.87 487 


60 20 
216 177 
124 101 
288 213 

94 83 

95 71 

225 100 
100 90 

550 300 
120 31 

GO 28 

92 61 

444 320 

34 17 
in 81 
247 195 
Pficw 


Frederick Parker 

George Blair ............ 

Ind. Precision Castings 

lali Group ~-v... 

Jackson Group 

James Burra ugh 

Jamas Burro ugh spcPf. 
John Howard & Co. ... 

Uofluaphone Ord 

Unguaphons 10.5% Pf. 


21 

80 

25 

187 

IDS 

235 


87 

160 

90 


MlrtbouM Holdings NV 670 — 


Robert Jenkins .. 

Scmtons ‘A’ 

Tordsy ft Carlisle 

Travis rt Holdings ...... 

Uni lock Holdings 
Water Alexander ..... 

W. S. Vestas 


80 
31 
70 
3 M 
31 
110 
1S7 


— 

6.6 

5.0 

7.3 

8.7 

— 

ion 

7a 



— 

6A 

11.9 

90 

11.7 


4-3 

9.5 

5.6 

8.7 

— 

4-0 

2.8 

19.9 

19A 

— 

39 

B A 

7.4 

8.8 

“ 

12-0 

7.7 

3-3 

3B 

— 

15.7 

16.1 




4.8 

3.8 

6-4 

10.1 

+ 1 

10.7 

11.6 



*— ■ 

7.0 

13. 5 

£4 

7.1 

— 

14 

oa 

14.3 

19.2 

— 

11A 

2.4 

11.7 

15.8 


— 





— . 


3.3 

S3 

— 

2.7 

10.B 

6-8 

7.4 

+ 1 

15-0 

8.0 

14.4 

21.5 

— 

S.5 

8.1 

73. 

73 

+2 

15.0 

6.4 

7 A 

7.4 

-1 

12.9 

13a 



+ 1 

5.0 

S.7 

6-9 

10-9 

— 

— 

— 

8-fl 

8.8 

— 

15.0 

18.7 




6A 

U 

243 

23-7 


— 

— 

10.4 

223 


— 

_ 


7.9 

— 

5.0 

7.1 

3-6 

BA 



1.3 

18.2 

17.8 

— 

2.1 

8.8 

8.4 

8.2 

— • 

14 

7.7 

8 3 

7.6 

— 

17_* 

8.8 

5.6 

9.7 
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Public Works Loan Board rates 


ri -1 




Years 


Effective October 2 
Quota foam repaid 

at 

At 


byBPt 


Over I, up to 2 ... 
Over 2, up to 8 
Over 3, np to 4 ... 
Over 4, np to 5 ... 
Over 5, np to 6 ... 
Over ft, np to 7 ... 
Over 7, up to 8 ... 
Over 8, up to 9 ... 
Over 9. np to 10... 

Over 16 , np to 15 

Over 15, on to 25 
Over 25 


m 

161 

104 

104 

loa 

m 

164 

164 

m 

164 

104 

Mi 


104 

I6| 

10J 

164 

104 

it! 

104 

104 

16f 

104 

10} 

101 


maturity; 
10* 
16j 
104 
16 
10} 
10 
10 } 
16 
lit 
164 
10 * 
10 - 
10 


iton-quoto loans A* repaid 
at 
A* 


byBPt 


114 

114 

114 

11 } 

lit 

11* 

a 

Hi 

“I 

U 


114 

lit 

114 

114 

U* 

l!t 

114 

114 

114 

114 

ll 

Ml 


maturity! 

Hi 

iu 

ii* 

ii* 

u* 

114 
114 
Hi 
Hi 
in 
n 
10 } 
16} 


4 


n i 0 *? » ■" L l p? r cent higher in eadTcase'than 

non-quota loans A. t Equal instalments o£ principal, 2 Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 9 With half-yearly payments of Interest only. 
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UK EC ON OMIC INDICATORS 

Nf ^l iSf 8 v0lttto * (1978=100) r^SlSfes^lS fflfcSB'. 

.J* 1 ^ sSoS'le^) 1 ^ 

uaflUM vacancie* (000s). All seasonally adjusted. 


IBM 

prod. 

.output 

order 

2nd qtr. 

UK 

1004 

106 

3rd qtr. 

ms 

X0L8 

197 

4th qtr. 

103.4 

.1012 

105 

1985 



1st qtr. 

195 J 

102.4 

192 

2nd qtr. - 

107 J . 

192.7 

97 

January 

1912 

10L8 

97 

February 

105.0 

192.1 

108 

Much 

10618 

193J2 

102 

April 

107.7 

■ 102.6 

90 

May 

107S ‘ 

102.0 

97 

June 

107 J 

10X6 

102 

July 

August 

106.4 

10L5 



P'^^Trr® 7 “arketr sector; consumer goods. Investment vnode 
intermediate goods (materials and iue&)Tengin^^ outSut! 

manufacture, textiles, leather and clothing fl980=100>' 
housing: starts (000s, monthly average). 1 } ' 


Consumer- 

goods' 

1984 

2nd qtr. 191* 

3rd -qtr. 162* 

4th qtr. 102* 

1985 

1st qtr. M2* 

2nd qtr. 102.0 

January 101* 

February 102.4 

March 102.6 

April 101.7 


Intmd. Eng. Metal 

goods output Tnrrfg 

105.5 98* 107.6 

104.6 10QL2 1108 

1092 99.7 1078 


FINANCIAL — Money supply MO, Ml and sterling M3, bank 
advances In sterling to the private sector (three months* growth, 
at annual rate) ; building societies' net inflow; HP. new credit; all 
seasonally adjusted. Clearing Bank base rate (.end -period).- . • 






' Bank 

BS 

HP 

Base 


MO 

Ml 

MS 

advances Inflow lending 

rate 


% 

% 

% 


£m 

lm 

% 

1984 








2nd qtr. 

4.6 

24 A 

1U 

. 1&9 

1,795 

2*76 

9*5 

3rd qtr. 

5J 

1112 

92 

9 S 

L628 . 

2*13 : 

10*0 

4thtjtr. 

9.6 

244 

ISA 

164 

2,492 

2*46 

9*3 

1st qtr. 

Z2 

. 0.7 

bjl 

192 

L511 

3JL4B 

13*5 

2nd qtr. 

5J." 

52.4 . 

26.4 

192 

L523 

3*64 

12*0 

February 

3.1 

.T SJO .. 

. 4JT 

122 

474 

1*13 

14*0 

March — 

L3 

- L2 - 

92 

16 A 

214 

965 

13*0 

April 

5.4 

' 222 ' 

1 92 

1U 

507 

; 1*61 

12*3 

May 

4£ 

-33J2 

15 A 

. 17.7 

615 

1*42 

12JS 

June 

5.7 

- 44.6 

25JL 

26i2 

401 

961 

12*0 

July ' 

4tA 

19J 

AS 

18L8 : 

650 

3*29 

11*0 

August 

2.4 

22.7 

: 14J 

222 

524 

1416 

11*0 

September 







11*0 




• sterling ^(1975=TOO)f “ * 

-W. •— -raw 

‘ 


• r 

1 

V 

-N • * 

Earn*. «Bade 

iWhsme. . - 


FT* 

: 

' , 


lags* 

-mails.* nmfg.* 

RPI* 

Foods* comdty. Strlg. 

;rvir 

1984 

2nd qtr. 

155* 

134* 

132* 

350* 

3294 

305*6 

79* 


3rd qtr. 

169* 

1344 

132* ; ’ 

353* - 

*26* 

288*5 

78* 

k. i 

4th qtr. 

1644 

1404 

134* . 

350* 

326* 

289*4 

744 



December 

165* 

143.4 

334* 

358* 

327* 

289*4 

744 


1st qtr. 

16SA 

348* 

-UM 

362* - 

332* 

295*2 

72* 


2nd qtr. 

170* 

mi 

139.4 

*75* 

*39* 

27843 

78* 


February 

164* 

147.6 

136.6 

362.7 

332* 

295.73 

71* 


March 

1684 

145* 

337*. 

3864 

335* 

295*2 

73* 


April 

169.4 

140* 

139* 

373* 

338* 

295*8 

78* 


May 

169* 

138* 

139* . 

375* 

339* 

279*8 

78.7 


June 

171* 

136.7 

139* 

376.4 

3404 

27843 

79* 


July 

173.7 

134* 

140*. 

375.7 

335* 

■ 259*1 

83* 

• i 

August 


332*- 

140i 

376.7 

335* 

254*4 

81* 


September 






25142 

8L4 




■Not seasonally adjusted. 
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UK COMPANY NEWS 


Minet lifts profits 43% 
and beats City forecast 


Textile Housg. 
etc. starts* 



Minet Holdings, Lloyd's and 
general underwriter, has lifted 
pre-tax profits by 43 per cent iu 
the first half of 1985. The 
market was expecting profits of 
around flfim, but with no .results 
from its troubled Richard 
Beckett Underwriting Agencies 
included . this time, Minet has 
reported profits of £I8.44m 
against £12*6m. 

Mr Raymond Petti tt, the chair- 
man. says the group has con- 
tinued to make excellent Pro- 
gress in ail of its trading 
operations. Although it. would 
be imprudent to expect that the 
outstanding performance of the 
first six months will continue in 
the second half, he expects a 
very satisfactory growth in 
profits for the foil year. 

'With, stated earnings ahead 
from 8.19 p to 12.56p per 20p 
share, the directors are lifting 
the Interim dividend by Q.7p to 
8.43 d. A total of fi-23p .was Dfdd 
in 1984 when profits of £23 81m 
were achieved. • 

Turnover for this half rose by 
24 per cent to £49.18m against 
£39-7m, generating a rise in the 
trading profit from £7 27m to 
£12J>m. -Other Income- added 
£5*lm (£4. 73m), the Insurance - 
company profits were £289,000 
(£179.000), while associated com- 
panies contributed a lower 
£458.000 (£684400). 

Regarding the Beckett Agency, 
Mr Pettitt-says that its orderly 
run-down is progressing and he 
anticipates feat it will be sub- 
stantially achieved by the year 
end. He adds that the group's 
position with regard to the 
agency has not changed since 
bis letter to shareholders on 
June 20. 

Asked later- if there was a 
possibility that Minet faced 
having to make further provi- 
sions in respect of Beckett, Mr 
Brian .Chappie, deputy chairman, 
replied “not Jhat 1 am aware 
of.” 



Mr Raymond Petti tt, chairman 

He said that if the provisions 
already made were considered 
inadequate they “ would have to 
be flagged up as inadequate.” 

In the first half of 1984 losses 
at the Beckett Agency amounted 
to £390,000, but were “less than 
that” in the first half this time, 
Mr Chappie added 

Efforts to recover the £40m 
alleged to have been mis- 
appropriated by former . PCW 
managers are continuing. The 
recovery process is being 
bandied by the joint venture 
company set up with Alexander 
and Alexander last year. As liti- 
gation Is pending the chairman 
will not go into details. 

The strength of the group as 
a whole on a worldwide basis is 
indicated by the trading results, 
Mr Petti tt says. The two major 
areas of concern are the issue of 
market capacity and exchange 
rates. 

The fluctuations in exchange 
rates have not had a material 
effect on group results this time. 
The pre-tax result would have 


OEM lifts profits by 14% 


Office and Electronic Machines, 
the sole UK agent for the dis- 
tribution and service of 
Triumph Adler office equipment, 
yesterday reported a 14 per cent 
rise in taxable profits and a 
21 per emit boost in earnings 
per share for the first half of 
1985. 

Along with a higher interim 
dividend, up from 2*p to 3p, 
the Improved figures represent 
something of a recovery from 
the disappointing 1984 year and 
could strengthen. Jhe^company 'a 
. bargaining- position ip. any pos- 
sible bid from J; H. .Tomkins.' 
the fast-grtitfing West Midlands 
engineer. .' „:V ' t 

7 " Tomkins,' led by Mr Gregory 
Hutchings. announced last 
month that It may bid for 
OEM, in which it has a 10.04 
uer cent stake. Any offer will 
be conditional on Tomkins 
securing the agreement of 
Triumph Adler for the continua- 
tion of its franchise. 

Mr W. F. J. Gardiner, OEM 
chairman, said yesterday that 
there - was nothing further to 
report on a possible bid. Mr 
Hutchings would not comment 
on the figures but indicated he 
was impressed by the rise in 
earnings per share. 

The improvement came in 
spite ' - of continuing difficult 


market conditions, said Mr 
Gardiner. Pre-tax profits came 
to £l*3m against £U7. m, after 
' allowing for a much higher 
interest charge of £56,060 
(£3.248). The finance cost 
reflected a build-up of stock but 
the company expected an 
improvement in the second-half. 

Turnover rose from £13 .21m 
to £15-25m. producing operating 
profits of £L39m eaginst £L06m. 
John Elmer Electronics, which 
daring the half year became a 
wholly-owned subsidiary, con- 
tributed £116,821 as associate 
last time.* 

Tfie. group,, tax charge rose 
.from £450,000 to £527,000 but 
aagln this reflected the consoli- 
dation of Elmer. In the first 
half of 3984 tax on Elmer came 
to £55-785. After the increased 
dividend, which will take 
£183.746 (£153,122). retained 

profits emerged at £622*80, up 
ftom -£511,881. 

On current trading. Mr 
Gardiner said that great demand 
for the. OEM Screentyper con- 
tinued and a smaller version, 
the. Screen typist, was success- 
fully launched last July. . 

He added that further devel- 
opments were under way and a 
telex attachment, the Screen- 
telex. bad recently been intro- 
duced. 


Albert Martin up to £0.48m 


Albert Martin Holdings, cloth- 
ing- manufacturer, raised taxable 
profits firom £417,000 to £476,000 
in the first half of 1985, on turn- 
over £l*5m higher at £17 35m. 

Group operating profits rose 
by £58,000 to £762,000, with the 
UK side again showing a con- 
siderable 1 improvement — particu- 
larly in the knitwear division. 

The directors say overseas 
operations produced a - good 
profit although, as expected, the 
contribution was reduced- because 
of the si gnifi ca n t movement in 
exchange rates towards the end 
of 1984. 

Overall,- demand for the wide 
range of merchandise is high and 
there is every prospect of con- 


tinuing progress, the directors 
state. 

Earnings per 20p share for the 
half-year improved from 3p to 4 p 
and- the net interim dividend is 
02p higher at L2p — last year’s 
total was Sp 

First-half net finance charges 
of £286,000 were only £1,000 
below the corresponding figure 
fca: 1984 in spite of higher ster- 
ling interest rates. 

This reflected the use of USS 
borrowing, which on repayment 
generated an exchange profit of 
£130,000—50 per cent being 
credited to the first six months. 

The company has continued a 
policy of maximum production 
from ^dating locations and 
through investment and re- 


BASE LENDING RATES 


A.B.N. Bank ...... 1«% 

Allied Dunbar A Co.... lli% 

Allied Irish Bank Ui% 

American Express Bfc. ll*% 
Henry Ansbacher ...... 111% 

Amro Bank — 111% 

Associates Gap. Corp-- % 

Banco de Bilbao. lli% 

Bank Hapoallm 111% 

BCCI 114% 

Bank of Ireland 111% 

. Bank of Cyprus Ui% 

Bank of India Ul% 

Bank of Scotland Ul% 

Banque Beige Ltd. ... 111% 
Barclays Bank 111% 

. Beneficial Trust Ltd-.. 121% 
Brit. Bank of Mid. East. 111% 

■ Brown Shipley - — ,... 111% 
CL Bank Nederland ... 111% 
Canada Permanent ... 11J% 

Cayxer Ltd. 111% 

Cedar Holdings 32. % 

■ Charterhouse JapheL^ Ui% 
Choulxrtoos** 

Citibank NA 111% 

Citibank Savings |12f% 

City Merchants Bank... 111% 

Clydesdale Bank Ul% 

C. E.~Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 111% 
Consolidated Credits... m% 
Continental Trust Ltd. 111% 
Co-operative Bank ...... ni% 

The Cyprus Popular Bk. 111% 

Duncan Lawrie iii% 

E. T. Trust 13 f 

Exeter Trust Lid. 12 % 

Financial & Gen. See. Ul% 
First Nat. Fin. Corp.... 121% 
First Nat Sec. Ltd. ... 124% 

■ Robert Fleming A Co. 311% 

Robert Fraser A ptns. 121% 
Grindlayx Bank -2111% 

■ Guinness Mahon ......... 


■ Hambros Bank 111% 

Heritable & Gen.. Trust 111% 

■ Hill Samuel §111% 

G. Hoare & Co. 114% 

Hongkong & Shanghai 111% 
Johnson Matthey Bkrs. 11}% 

Knowsley A Co- ltd. ... 12 % 

Lloyds Bank 111% 

Edward Hanson & Co. 121% 
Meghraj & Sons Ltd.... ll|% 

Midland Bank 111% 

■ Morgan Grenfell 111% 

Mount Credit Corp. Ltd. Ui % 
National Bk. of Kuwait 111% 
National Giro Bank ... 111% 
National Westminster 111% 
Northern Bank Ltd. ... 11*% 
Norwich Gen. Trust ... 111% 

' People’s Trust 121 » 

PK Finans Inti. (UK) 12 % 
Provincial Trust Ltd — 121% 
R. Raphael & Sons ... 111% 
Roxbnrghe Guarantee 12 % 
Royal Bank of Scotland 111% 
Royal Trust Co. Canada 11 j% 

■J. Henry Schroder Wagg 111% 
Standard Chartered -.HU|% 

TCB 111% 

Trustee Savings Bank 111% 
United Bank of Kuwait llf% 
United Mlxrahi Bank... 111% 
Westpae Banking Corp. 321% 
Whi teaway Laldlaw ... 12 % 
Yorkshire Bank 131% 

■ Members o t the Accepting Houses 

Committee. 

• 7-day deposits &IXriL. 1 -mouth 
8.80%. Top Tier— £2*00+ at 3 
toaotks mace 17J3K. At call 
when £10,000+ remains dapasited. 

t Can deposits £1,000 and over 
&00% BM, 

I 2i-dey deposits over £1,000 

« Mongege base rate. 

** Sao PnnrbKte! Trust Ltd. 

{- Demand dapoa hs 8.00%. 


Crowther’s legal move in 
battle for Carpets Inti. 


been £500,000 greater If the rates 
of 1984 had been maintained, be 
says. At the interim stage in 1984 
the figure was £800,000 tower. 

After <a tax charge of £8. 42m 
(£6.2 lm) for this half, net profits 
emerged ■ £327m ahead at 
£10.Q2m. Minorities took a lower 
£298,000 (£339,000), leaving 

group earnings up from £8 .31m 
to £9. 72m. 

Retained profit was £7. 07m 
(£&£Lm) after dividends 
absorbed £2*6an (£2 Jim). 

• comment 

The PCW affair may be rumbling 
away in the background but 
fortunately for Minet Holdings 
the trading environment has 
changed in its first half. Pre-tax 
profits of £18.4m, up 48 per cent, 
were at the top end of analysts' 
expectations and the share price 
rose I2p to 229 p. Latest profits 
do not include results from the 
controversial Beckett-PCW 
underwriting agency, which has 
helped figures by under £390.000. 
Like most insurance brokers 
Minet has been seeing gains 
from the turnround in the 
underwriting cycle. Premium 
rates have been rising on the 
group’s existing accounts and 
new business has been put on 
the books. With the rise in 
premiums, group commissions 1 
are also expanding. Moreover, 
Minetis specialist professional 
indemnity operations have also I 
been buoyant as rates have risen 
sharply. The costs of Minet's 
own professional indemnity 
cover has also risen, unsurpris- 
ingly given the controversies 1 
surrounding PCW, and this has 
been a contributory factor to the 
rise in expenses, which overall 
were up 16 Per cent. Past 
troubles do not seem to have 
affected the group’s important 
overseas business and the groan 
coaid make £S2m for the fall 
year, providing there are no 
more provisions to be made for 
PCW. 


organisation has created addi- 
tional capacity 

• comment 

Yesterday’s figures were another 
milestone on Albert Martin's 
road to recovery from the bad 
old days of the early 1980s, but 
the pace is looking more sub- 
dued this year than last. The 
UK activities are moving ahead 
firmly on growing demand and 
the group's Investment (£800,000 

so far this year) in more produc- 
tive capacity: knitwear is par- 
ticularly strong, having gained a 
foothold in the U.S. during 
sterling's weakness against the 
dollar. The overseas activities, 
however, are nother story: Far 
East operating profits dropped 
from £382,000 to £308,000, xnftiply 
because the strength of . the 
Hong Kong dollar obliged the 
group to cut margins in order 
to sustain market share. There 
is an element of swings .and 
roundabouts about the shifts in 
exchange rates but sterling's 
new-found strength will nonethe- 
less be welcome. Its effects will 
not be felt this year, however, 
and it is therefore tp the UK 
that the group will be looking 
for profits growth. For the full 
year about £L3m is in sight, 
putting the shares, up 3p at 73p. 
on a prospective p/e ratio of 6 
after a tax charge of jugt 15 per 
cent. At that level thay look 
attractive given the likely yield 
of nearly 7 per cent cm a divi- 
dend of 3^p. 


BOARD MEETINGS 

TODAY 

fmuiiHt: Angle American Investment 
Trim, OurrarhoiiM Petroleum, Downle- 
brae, Empire Stores (Bradford), June* 
Finlay, Grampian Holding*, Greanbank 
Industrial,- Crefund International. 
H&wden -Stuart Plant, Newman Indust- 
ries, Austin Reed. Scenro, Scottish 
Tilftvlskw- 

RnaJs: Eriih. Gailiford. S. fl. Gent. 
H.T.V- Home Farm Products. Mitchell 
Cons, North Ssa and General OH In- 
vestments, Ulster Television. 

. FUTURE DATES 
.Interim*— 

Acorn Compute ra Oct 11 

Campari international ;. Oct 10 

Equity and General Oct S 

Jerome (S.) On . 7 

Kaion Oct 7 

Midland Mart* Qet 11 

Moran Ten Oct 7 

NMW Computers Oct ff 

Sun Ulo Assurance Society— Oct 16 

TDB Circuits Oct 10 

Unign Nov 27 

Western Motor ..................... Oct 11 

Krub- 

Pboaj-Mn International Oct 10 

Thome (F. W.) Oct 10 . 


BY MARTIN DICKSON 

A TAKEOVER battle for the UK 
manufacturing subsidiary of 
Carpets International took an 
unusual legal turn yesterday. 
The John Crowther Group, one 
of two bidders, obtained an in- 
junction .restraining both its 
rival, PMA Textiles, and Carpets 
International from campaigning 
against the Crowther offer. 

Crowther also said that after 
taking legal advice it was issuing 
writs for damages against 
Carpets International and its 
directors, and against PMA. 

Crowther's action follows a 
decision this week by Carpets 
International's board to back a 
£7m cash bid from PMA for the 
subsidiary. Carpets International 
UK, despite its agreement last 
month to a £5.75m cash and 
pauer offer from Crowther. 

Carpets International share- 
holders are due to vote on the 
disposal at an extraordinary 
meeting on Monday. Even 
before yesterday's move PMA 
faced an uphill battle, since 
41.3 per cent of Carpets’ equity 
is already commited to the 
Crowther offer. 

Crowther claimed that its 
agreement meant that the 
Carpets International board was 
obliged to continue recommen- 
ding its offer. 

Carpets International has 
denied breaching what it calls a 
u conditional agreement u with 
Crowther. In a statement issued 
yesterday — before news of the 
injunction — it said the argument 
that Crowther would be entitled 
to reeaUm costs If carpets did 



Mr Trevor Barker, chairman 
of John Crowther 

not back its bid were “grossly 
misleading.” 

The subsidiary at the centre 
of the battle is one of Britain's 
largest carpet companies, with 
five factories and 2,500 em- 
ployees. It is best known for its 
Kosset and Crossley carpets. 

Crowther’s injunction, obtained 
from Mr Justice Warner, 
Chancery Division, restrains 
Carpets International and PMA 
from canvassing for votes against 
the Crowther offer and from 
making any statements calcu- 
lated to have that effect 


Meanwhile, Sir Philip Harris, 
phtrir man of Harris Queensway, 
one of Britain's biggest carpet 
retailers, yesterday came out in 
favour of the Crowther offer, 
saying that the industry needed 
two or three large manufacturers 
to take a hold and start making 
profits. Crowther is proposing a 
three-way line-up that also 
involves Weavercroft, a private 
carpet manufacturer. Sir Philip 
felt this group would be in a 
stronger position to turn round 
Carpets International UK. 

However, Morgan Grenfell. 
PMA’s financial advisor, retorted 
that its plan had a strong com- 
mercial rationale. Furthermore, 
since Carpets International 
shareholders wood be getting out 
of the company, their primary 
concern should be the value of 
the two offers, and PMA’s was 
the higher. 

J. ROTHSCHILD Holdings, in- 
vestment company, formerly 
Charterhouse J. Rothschild, 
yesterday bought for cancellation 
a further 1.9m of its ordinary 
shares at £1 each. After they 
have been cancelled the issued 
capital will be 400,012,349 ordi- 
nary. 

JOHN MICHAEL Design bas 
acquired Sablebest, trading as 
DRA, for £40,000 cash. This will 
enable it to accelerate expansion 
in the field of graphic design. 
Managing director Mr John 
Davies will join the JMD board 
and be granted option on 50,000 
shares. 


• comment 

These interim figures have come 
at an uncertain time for OEM. 
which has before it the possi- 
bility of a bid from the acqui- 
sitive F. H. Tomkins. Whether 
or not this goes ahead will be 
decj>id over the Tomkins/ 
T riump h Adler negotiating table. 
Greg Hatchings currently has the 
Midas touch as far as the City 
is concerned, but will the Ger- 
mans be sufficiently impressed 
to renegotiate the terms of their 
distribution "and' marketing 
agreement with OEM, which at 
35 years old has surely -stood 
the test of time? Certainly with- 
out the sole-agency arrangement 
OEM would fcr hard pressed to 
find work in a very competitive 
environment dominated by the 
big names, so any deal will carry 
the recommendation of the OEM 
board, however reluctant: But 
the company has improved its 
bargaining position with the 21 
per cent earnings rise. The 
sharps, up lp to 233p yesterday, 
still contain something of a bid 
premium, though some way off 
the immediase post-announce- 
ment heights- With £2 8m 
passible for the year, the p/e 
is a healthy 8.5, even on yester- 
day’s price. X. looks as though 
Hutchings’ recovery spotters have 
Struck a gri" 


SVER1GES 1NVESTERINGSBANK AB 
(Swedish Investment Bank Limited) 

U S$15,000,000 7%% Bonds 1980/8 7 

S. G. WARBURG & CO. LTD., announce that the redemption instalment of U S$1 ,500 ,000 due 1st 
November, 1965 has been met by purchases in the market to the nominal value of US$377,000 and by a 
drawing of Bonds to the nominal value of US$1,123,000. 

.The distinctive numbers of .the Bonds, drawn in the presence of a Notary Public, are as follows:— 
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On 1st November, 1985 there will become due and payable upon each Bond drawn for redemption, 
the principal amount thereof, together with accrued interest to said date at the office of:— 

S. G. WARBURG & CO. LTD„ 

33 King William Street, London EC4R 9 AS, 
or one of the other paying agents named on Pib Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 1st November, 1985 
and Bonds so presented for payment must have attached ail coupons maturing after that date. 

U.S .83,500,000 nominal amount of Bonds will remain outstanding after 1st November, 1985, 

The following Bonds previously drawn for redemption have not yet been presented for payment:— 

1st November, 1984 

200 358 3B0 393 546 553 662 996 1006 1025 

1262 1522 1643 1986 2008 2175 2265 2301 2316 2326 

2333 2372 2381 2426 2490 2508 25SS 2862 3100 3108 

3280 .3305 3424 3440 3516 3829 3893 4183 5118 5417 

9829 6895 5795 5930 7101 7569 8536 8544 8553 8584 
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1st November. 1982 




•2377 

3050 

3831 . 

5419' 

6697 

- 


• 



'33 King William Street, London EG4R 9 AS 


3rd October, 1985 
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UK COMP 


Hill Samuel in £23m U.S. deal 


BY CUVE WOLMAN 


Gent dives 
to Elm as 


® S m,m L if? ..“El “ atalisUts, comparing investment 


investment management com- 
pany for S32m (£22.8m). 

This is the largest move of any 
OK compan yinto U.S. portfolio 
management, and will add 
another S2.6bn (£1.85bn) of 
assets under management to the 
£8bn already controlled by Hill 
Samuel Investment Management 
Service (HSEMS). 

Hill Samuel is buying Invest- 
ment Advisers Inc (IAI) from 
to ter -Regional Financial Group. 
IAI. based in Minneapolis in the 
mid-West, is in terms of assets, 
the 121st largest investment 
manager in the U.S. Its pre-tax 
profit in 1984 was 53.7m, up from 
5800,000 in 1980. and are fore- 
cast to zlse to 34.9m in the cur- 
rent year ending In December. 


scheduled for completion are 
expected to be valued at 54.2m. 

Cash initially forms 527.1m of 
the deal and a further SSm will 
be paid to IAI's management 
over six years as a M golden 
handcuffs" payment 

IAI. established in 1947, has 
a staff of 41 Including 14 long- 
standing fund managers. Most of 
the assets it managers belong 
to pension funds, particularly 
trade union and public employer 
pension funds. The money is 
divided between equity, -fixed 
Interest and mixed funds. It »icn 
manages four mutual funds (unit 
trusts), a venture capital part- 
nership and a real estate fond. 

The investment performance 


its funds appear in the top half 
of the rankings. 

“We have accepted that we 
have to have a presence in every 
major market— and that means a 
presence on the ground,” said Mr 
Neville Bowen, chief executive 
of HSIM5. “We felt that we had 
the same fundamental invest- 
ment philosophy as IAI" 

He added that Hill Samuel b»«t 
been looking for a suitable U.S. 
partner for a considerable time 
and negotiations were started 
over IAI two month se ago. The 
price in relation to funds under 
management, he said, was about 
average In the US. market. 

The acquisition will help Hill 
Samuel in providing research on 


U.S. equities for its international 
funds which would however con- 
tinue to be managed from 
London, said Mr Bowen- 


There will also be some cross- 
selling of services. In particular 
the referral to Hill Samuel of 
U.S. pension funds wishing to 
diversify their portfolios abroad. 
Until now the merchant bank- 
ing group has lagged behind 
some of its competitors in win- 
ning U.S. pension fond money 
to be invested internationally, 

Last year Hill Samuel raised 
£40. 5m from a rights issue and 
$79m through the issue of a per- 
petual floating rate note. This 
will allow the purchase to be 
financed entirely from llauid 
assets. 


margins are 
squeezed 


Amey Roadstone set for growth 


DESPITE SLOWER economic 
growth on both sides of the 
Atlantic, a bad winter and the 
effects of the miners’ strike 
Amey Roadstone Corporation 
raised its operating profits from 
£55. 3m to a record £79-2m In 
1984-85. 

Commendable results were 
again achieved by operations tn 
the UK, Europe and the U.S. 

For the future Mr Humphrey 
Wood, the chairman, looks for 
ward with measured confidence 
to further growth. 

He tells shareholders in his 
statement with the preliminary 
results that while the construc- 
tion cycle has reached maturity 
In the UK there are, neverthe- 
less, grounds far cautious opti- 
mism over the short term course 


of the economy. 

Turning to the UR. Mr Wood 
says the cycle is close to 
maturity but adds that the con- 
sensus view is that any down- 
swing will be mild and short- 

He points out that In general 
terms, the background influences 
of fluctuating interest U.S. rates 
and considerable dollar uncer- 
tainty will cloud forecasts of 
policy developments in the UK 
and Europe. 

The chairman says economic 
cycles are, however, inevitable 
and the directors’ strategy is to 
continue the development of a 
business able to perform well 
even in the troughs of those 
cycles. 

He concludes: “ Our consistent 


efforts to improve operating 
efficiency and our growth plans 
are framed with this goal In 
mind:" 

For tiie past year turnover 
pushed ahead from £595m to 
£680m — the group is a subsi- 
diary of Consolidated Gold 
Fields. Hie construction 
materials interests in the UK, 
the UB. and Ireland provided 
the largest contribution to 
profits. 

Several major acquisitions 
were made during the year to 
expand the group's core con- 
struction materials businesses. 
The parent company purchased 1 
the Bath and Portland group on 
Amey*s behalf for £63£m. 

The agricultural division of 
B & P was subsequently sold 


Electro- 

components 

acquisitions 


By Charles Batchdor 




ATLANTIC 

INTERNATIONAL 

BANK 

LIMITED 


Results 


Mr Hilton S. Clarke CBE, Chairman, reports before tax profits of £1,214,638 
for the year ended June 30th, 1 985 which resuited in after tax profits 
of £667,380 compared to £765,904 for the previous year 


Financial highlights 


Total Assets 
Loans & Advances 
Shareholder Funds 
Before lax Profits 
After Tax Profits 


June 30th 1985 
£ 

255,507,375 
151.683,351 
■ 16,468,563 
1.214,638 
667,380 


June 30th 1984 
£ 

249,086,445 
149,434,031 
1 4,569,291 
1,555,637 
765,904 


Activities 


Commercial banking with emphasis on medium and short term lending, 
account facilities, money market services and trade finance. 


Shareholders 


Shawm ut Bank of Boston, N A 
Manufacturers National Bank of Detroit 
Banco di Napoli 


(41%%) 
(41%%) 
(16 W*>) 


COPIES OFTHE ANNUAL REPORT MAT BE OBTWNED FROM 


The Secretary Attantic International Bank Umited, 

65-66 Queen Street, London EC4R 1EH. TW: 01-2469001. 


a r Vver recent years Tootal has 
f learned a reputation for doing 

V*^what is says it mil do and 
these half year improvements are in 
line with the full year forecast issued 
earlier in the year.JJ 

AlanWagstaff 

CHAIRMAN 


INTERIM 

RESULTS 



Profits 
for half year 

£9.7 million. 


Profit on ordinary 


6 months io 31 July 
1985 1984 

root) 

cm 

191,415 

197.703 

9,687 

8*258 

3.22p 

2.66p 

1 -5p 

Z-23p 


r Tootal 
Group 

Our names 
add up to strength 


7he half ytarf figures are unaadiud. The results fir the yeario 31 fiamay 
19S5 arc anabrbigedvmmirfihth&aattaiisvhichmxived an unqualified 
repon by the auditors and hast been filed eith the Re&strar of Gmpama. 


If you would like to fours: more about as •ante to the Secretary 
for a copy of our current Repot and Accounts, 

Tootal Group pic, Tootal House, 19/31 Spring Gardens, 
Manchester M6Q2TL. 


Electrocomponents, the com- 
ponents and computer systems 
, distributor, is payinug SS.fim 
! (£4m) w«h fo rthe assets of two 
U.S. companies which wall 
strengthen its position In the 
eastern U.S. 

It Is buyiog stocks, fixed assets 
and intangible assets such as dis- 
tribution rights, proprietary 
software and customers lists of 
S and S Electronics and Lowell 
Systems, two sister companies. 

S and S distributes computer 
peripheral equipment In the 
north-eastern U.S. while Lowell 
designs and distributes bar code 
labelling and tracking systems. 

Electrocomponents has granted 
stock options to certain key 
executives of the two companies, 
exercisable after three years. 

Electrocomponents said it 
could not attribute profits to the 
assets being bought since they 
formed only part of the business 
as previously constituted, though 
the business had been profitable, j 

The two acquisitions will 
double the proportion of total 
sales made In the US. to between 
13 and 15 per cent. Elecero- 
components first went into the 
U.S. In August 1982 when It 
bought an 80 per cent stake in 
Mesa Technology Corp. a dis- 
tributor of computer systems and 
peripherals- It is now increasing 
its holding to 95 per cent. 


LilleshaU 
recovery 
to £75,000 


The Lflieshali Company, dis- 
tributor of steel and fasteners, 
which was reorganised in 1984, . 
recovered in the half-year to 
June 29, producing pre-tax- profits I 
of £75,000 against £4,000 last 
time. 

There is an interim dividend 


of 0-75p net a 10p share, the first 
since 1981. Hr D. Graham-Wood, 
chairman, says this reflects the 
directors’ confidence in the 
group's prospects. 

The year started slowly, he 
says, with turnover below 


budget But trading improved in 
the last three months, notably in 
tiie steel stockholding division. 

The performance of the 
fastener division is still not up 
to expectation, he says, and addi- 
tional management expertise has 
been introduced. However, he 
warns that significant improve- 
ment is unlikely until 1986 
because of the overheads asso- 
ciated with the changes. 

Turnover was down from 
£4.19m to £3m- Tax took £9,000 
(£2.000). There were no extra- 
ordinary Items (£521,000) and 
attributable profits totalled 
£66,000 against losses of £519,000. 
Earnings a share were 2-8p 
(nil). 

Mr Andrew Hanson, financial 
director, has been appointed 
chief executive in place of Mr 
Jim Kilby who has returned to 
his previous post of managing 
director of the steel stockhold- 
ing subsidiary, having seen the 
group throagb its year of re- 
construct! on. 


Youghal turns 
round to 
trading profit 


Higher Interest charges has 
meant a slight increase In the 
half-year loss at Youghal Carpets 
(Holdings) and hides an improve- 
ment in the trading position for 
this Cork-based group. 

Group turnover in the 26 weeks 
ended June 29 1985 rose from 
l£20.3m to l£22.1ra and a trading 
profit of £85.000 was earned, 
against a loss of £87,000. Interest 
charges of £582,000 (£406.000). 
however, led to a loss of £497,000 
(£493,000). 

The directors say the carpet 
Industry continues to face 
market uncertainties and, there- 
fore, it would be premature to 
forecast the outcome for the 
year. Shareholders can be 
assured of the directors’ con- 
tinuing commitment to Improve 
the group's performance. 

There is some reassurance in 
tiie small hut positive trading 
position achieved in the first 
half, they say. 


HAMBKOS, banker, has acquired 
from Strover and Co L500 
ordinary shares (15 per cent) 
in Hambro Legal Protection, 
bringing its total holding to 75 
per cent, for £335,526, satisfied 
by the allotment of 197,369 
limited 5p voting shares in 
Hambros- The Hambro Trust 
has also acquired from 5 trover 
and Co 400 ordinary shares (4 
per cent) in Hambro Legal Pro- 
tection for £89,474 cash. 


LADBROKE INDEX 


1,096-1,010 (+21 
Based on FT Index 
Tel: 01-427 4411 


UNSEASONAL WEATHER and 
continuing pressure bn selling 
prices have badly affected results 
In the UK. the directors of S. R. 
Gem explain, in annaoncing a 
slump in pre-tar profits from 
£6. 12m to £U»m for tha year 
ended June 30, 1985. 

They warned shareholders In 
July of difficult trading condi- 
tions, and that the final dividend 
payment would not be equal to 
last year's 2p. The directors are 
now recommending a Ip final , 
making & total of 2p (3p) for the 
year. Second-half profits have 
emerged at just £126,000 against 
£3.9fim last time. 

The company, a clothing manu 
facturer, is based in South York- 
shire and has Marks & Spencer 
as its principal customer. The 
directors are “very disappointed 
in the outturn for the year," and 
although new tines and new 
customers are being developed, 
margins continue to be tinder 
pressure. 

However, they anticipate that 
cost reductions will begin to 
show rewards In 1BS5-86- In addi- 
tion, the London Design Centre 
has been successfully estab- 
lished and Individual styling for 
new customers is being well re- 
ceived. 

Turnover for the year was 
ahead by.£&23a at 28382m, but 
the operating profit fell from 
£6.15m to.£1.9m. 

The Australian subsidiary 
broke even after a difficult 
second half, while in Canada 
the results continued to be dis- 
appointing with exchange rates 
in the second half a distorting 
■factor. The South African and 
New Zealand related companies 
both traded profitably, tiie direc- 
tors state, although tiie share of 
profits from related companies 
was wen down at £432,000 
against £711,000. 

Net interest and similar 
charges rose substantially, from 
£741.000 to £L31m. Tax took 
£427,000 (£821.000), to leave net 
profits at £600,000 (£529m) 

There was an extraordinary 
debit of £263.000 (nil). 


Wbuldyou 



Di rector who 


doesn’t read 


the FT? 


Does It surprise you that the FT 
reaches more Department Heads in 
the UK whose main responsibility is 
for sales than any other quality 
national newspaper*. 


It shouldn’t. With our comprehensive 
authoritative coverage of business 
trends, no self respecting Sales Director 
can afford to miss cur pages. 


comment 


Gent's abysmal performance had 
been so well signposted that the 
share price actually managed to 
put on a couple of pence before 
closing unchanged. Gent says it 
was hit by the warm winter and 
cold summer which severely 
affected sales of its highly sea- 
sonal fashion lines, hut others 
in the same business have fared 
much- better. M & S, taking 90 
per cent of sales, has faced 
severe competition in women's 
fashions: consequently marg ins 
have been cut to the bone and 
there are- heavy writedown- 
costs. A. vigorous cost-cutting 
exercise is under way and its 
own suppliers - are being 
squeezed, while at the sales end 
it is aiming to enlarge its 
customer base and decrase their 
sensitivity to seasonal factors. 
This Is a two-to-three year pro- 
gramme and there is unlikely to 
be any -early recovery. 


You may also be pleasantly surprised to 
leam that advertising space on our 
Thursday Appointments pages is 30% - 
cheaper than the Daily Telegraph and 
almost 40% cheaper than the Sunday 
Times. 


Do we need to comment further? 


CaU Francis Phflfipson 01-248 8000 for 
details. 


No FT. . .m^corament 


*Tfaa Eumppan 

Survey ! 984% . . . * --V c. r. . .. • 


This advttUw mm ni e nmifes with the n e qidr e m acts of die Council trf Tha Stock Exchange. 


Bristol & West 

myffiMMg gtoxgoimnf 


(Irtaapomtcd in England under the Building Soaedrn Act 1874) 


£100,000,000 

Floating Rate Notes 1992 


The following have agreed to subscribe or procure subscribers for the Notes: 


County Bank Limited 

Bank of America International Limited 

Bank of Tokyo International Limit ed 

Yasuda Trust Europe Limi ted 

Arab Banking Corporation (B.S.C.) Bank of New Zealand 

Commonwealth Bank of Australia Credit Commercial de France (Securities) limi ted 

Fuji International Finance Limited Grindlay Brandts Limited 

H a mb ros Bank Limited g ans»llifs ^“) ftflir ft.P nTilr1ri 

Lloyds Merchant Bank Limited Mitsubishi Finance International Limited 

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited 

Saitama Bank (Europe) S.A. Saudi International Bank 

xtt n i i ttt a _ _ . . AJ-Bank Al-Saudi AI- Alami Limited 

J. Henry Schroder Wagg & Co. Limited Sumitomo Finance International 

Svenska International Limited The Taiyo Kobe Bank (Luxembourg) S JV. 

The Union Discount Co. of London p.Lc. S. G. Warburg & Co. Ltd. 

Westdeutsche Landesbank Girozentrale 


Saudi International Bank 

AJ-Bank Al-Saudi AI- Alami Limited 

Sumitomo Finance International 


Tiqafii* 16 quarterl * ta arrear “ January, April, July anf October (save that the Bret payment ofiSerSt (Si b2 


April 1986). 






County Bank Limited 
11 Ola Broad Street 


11 Old Broad Street 
London EC2N IBB 


Laurie, Milbank & Go. 
72-73 Baringhall Street 
London BC2 V 5DP 


CitibantNA. 
Citibank House 
336 Strand 
London WC2R l.HTt 


3rd October. 1985 
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Wherever it is, well find it. 
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OIL. Wherever it is, well find it Oil 
is the primary source pf energy. It is 
the power that moves the world and 
will be so for many years to come. 

But, it is necessary to be prepared 
to wrestle this treasure from the 
earth’s most secret strongholds, using 
the latest continuously evolving tech- 
nology, and to venture into hostile, • 
inaccessible places. 

Agip, Italy’s national oil company, 
took up this .challenge sixty years ago, 
probing into the origins of the earth, 
experimenting with new techniques, 
and devoting to these activities 
human and economic resources that 
are always up to the difficulties to 1 be 
overcome. 

Wherever the possibilities, of 
finding oil exist, Agip is present with 
its spirit of initiative and decades of 
experience. The results achieved, 
alone or in cooperation with leading 
oil companies, in 30 countries, on S 
continents, make Agip a reliable 
operator in any oil activity. 

Even where no-one has ever 
reached; 
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Hie Randf onAeici Estates 
Gold Miming Company, 
Witwatersraml, limited 


(tacoipoxated in ihc Republic of South Africa) 



Western Areas 
Gold Mining 
Coaipaiijr limited 

(lncoipctfaicd in the Republic oCSontb Africa) 


Highlights &om the chairman^ reviews fay Mr G. Y. Nisbet 


Gold onrlut. The decline in die dollar price for gold has continued since the 
price attained die all-time level of 8825 per ounce to 1980. D uring this period 
the principal riiapp* that has occurred In the gold, market has been that the 
emphasis has shifted from a large investment and speculative demand for gold and 
net purchases bv Central Rank* to a situation where investment and speculative 
demand has decreased significantly and Central Banks were, on average, net sellers 
of gold during 1984- 

TJS economic policies have been the mai n {actor behind tlic reduced investor interest 
as these largely explain the low US inflation rate, the strong US dollar and high US 
interest rates in real terms- Under these ctreutn s tances, investors have seen gold ad 
a poor investment alternative to the dollar. This has been exemplified by the feet that 
the gold price lias generally not reacted to a series of factors that in the late seventies 
and early eighties would have resulted in a significant increase in its price. 

It would appear, that the presently depressed gold market will probably continue 
until such lime as gold is again recorded a more attractive investment than the US 
dollar which would follow a reduction of US interest rates, significant weak en i n g of 
the US dollar and an increase in inflation in the US. 

Rand gold price and exchange rate- The EjH in the gold price in dollars has 
been more than offset bv the sharp decline in the rand again s t the dollar. During 
August 1985, tire gold price has been as high as K30 000 per kilogram. However, 
this has been primarily the result of a significant decline in the exchange rate of the 
rand against the dollar in response to political developments rather than as a result 
of economic factors. Under these circumstances meaningful forecasts of the gold 
price in rand terras arc impossible. Tliis makes it exceedingly difficult to plan current 
mining operations in a manner that ensures optimal utilization or available reserves. 

P i'julim narfad. The spot price for uranium has declined from a level around' 
848.00'Tb in 1978 to 814-.25.1b in March 1985. This substantial decline In the 
uranium once during the past six to seven years is a reflection of an imbalance: 
between Che supply uud demand for uranium following a world-wide reduction la 
energy consumption, together with the feet that more stringent usage regulations 
n «4 concerns about environmental issues influenced, the construction of further 
nuclear power stations, particularly in :the US. The current situation ts that world 

Randfonlcin Estates 

Operations- In consequence of the ebange in die Company's year-end from 31 
December to 30 dune, the period under review covers eighteen months, and results arc 
therefore not directly comparable with those of the previous review period. 

Earnings per share alter (ox and capital expenditure were. 2 126 cents {annualised. 1 417 
coals: '198% 1 367 cents) and dmdeneb totalled i? 113.1 million (annualised R75.4 
million. 1983: R73.4 million). In view of the current level of capital expansion, retained 
earnings were increased from Rio, 5 million at the end of 1983 to R28. 1 million. 

Mainly as a result of the build-up of production from the recently commissioned Cooke 
No. 3 Shaft, the monthly tonaace milled from underground sources increased by 51.5% 
between January 1984, when 526 000 tons of underground ore were milled (62% of total 
throughput I. arul June 1985, when total mill throughput of 494 000 tons was drawn 
entirety from underground. Any plant capacity available in excess of the requirement for 
the treatment of underground ore will be filled by material reclaimed from surface sources 
at the Rondfonlcin Section. 

If the increase of 33.9% in costs per ion milled is adjusted for i n flati on , then the 
remaining increase in ct*ls must be viewed against on Increase of 51.5% in the monthly 
milled from underground, and this gives some cause for satisfaction. 
Management however, finds no cause for complacency in the relative success of its efforts 
to contain the increase, and sustains a high level of commitment to achieve further 
improvements in productivity. 

Production 18 months to 1983 


Toro treated -gold 

— uranium 

Recovery grade- gold (gl) 

— uranium (kg'D . 

Fine gold— kg 

Uranium oxide —kg 


18 months to 
30 June 1985 
8610000 
4 820 000 
5,48 
0.18 
47189 
869141 


5928000 
3299 000 
5.0 
O.lo 
29 639 
401067 


D «m lo i in f il l The montiih- rate of development was the same as in 1983. Prospect 
development to determine UEla values continued beyond the Cooke lease area into the 
Doocnfcup lease area. « 

Twin haulages on the 106 level are being driven from Cooke No. 1 Shaft, to Doorakop No. 
1 Shaft to facilitate tonnage build up at 'the latter shaft Geological boreholes drilled from 
the haulages have intersected the K9a reef and values recorded are in keeping with 
geological predictions for the urea. 

Ore merits. The available ore reserve of 9,1 million tons has been maintained dose 
to the 1983 level 19,8 million tons) although both gold and uranium values have 
decreased from 9.4 pt to 7.6 g. t and from 0,29 %'t to 0,26 kg't respectively. 

The reduction lu values is due to decreased pavUutits arising from increases la metal 
prices and the inclusion of profitable knver-gradc footwall ore. 

Baadfaatdn ScrtkM- The potential ore reserves remaining in this section have been 
evaluated and some small areas of interest have been. Identified- Proposals for the 
exploitation of these areas arc under investigation. 

Cooke Section- Cook No. 3 Shaft achieved Us Initial target of 150 000 Ions of reef per 
month hi May 1985- Cooke No. 1 and No. 2 Shafts both continued to produce at rates ta 
excess uf 150 000 tons of reef per month. 

Doorakop Section. The application for a mining lease over the Doorakop area has 
met with a positive response. 

Shaft Sinking on this project is progressing according lo schedule. During 1984 a derision 
was taken to convert tlie ventilation shaft to a lull production shaft now known as No. I 
Shaft, and not to construct die original No. 1 Shaft. 

The value of the K9a Reef intersected by No. 1 Shaft at a depth of 577 metres was 3.6 gft 
over a width of 264 centimetres, Expenditure on capital works in the Doorakop 5octfoa 
amounted to R114 million in the period under review, and it is punned to Sjpcnd KIOS 
million during the current financial year. 

MebdUrgr- Modifications and extensions to the Mfilsite tfunt bow: increased Us 
capacity to treat underground ore by 50 000 tons per month to 150 000 ions per month. 
The gold plant at Doamkop including a process control system was commissioned in July 

Western Areas 

Operation. During the first quarter of 1985 it was derided. In order to Improve 
rcOMverv erodes, to cease mining operations tn certain areas where persistent une xpec ted 
low gold values were being encountered. This action resulted in a significant dicp In 
ton mice. Concerted effort** to lAvrooinc the problems of grade and face availability have 
met with a measure of success and tonnages have returned to previous levels. 

Earnings per unit uf Slock alicr tax and capital expenditure were 199.4 cents (annualised 
132 9 cents; 1983: 152.8 cents) and divtdeuds totalled R2o.S million lannualksed Rlb.S 
million; 1983: K20.2 million t. As a consequence of the somewhat di>app-:-miJag results 
for the reilew period, retained earnings decreased by 19.7% from R35, 1 million at the end 
of 1983 to Rl’8.2 million. 

Increased nnnhietivitv has lo some extent offse t the effect or inflation on cosi& With a 
reduced labour complement, the mine is achieving the planned tonnage output. Screened 
material from the Xordi Shaft rock dump which provided surface material for treatment tn 
addiuon to ututerCround ore has been fully depleted, und limited amounts of material are 
now bring taken from die South Shaft rods dump which will t-e exhausted within a few 
mouth*. _ . 

production IS months to 1983 


Tons rivaled — gold 

— uranium 

Recovery grade - gold tg t) 

— uraniuniikg.it . 

Fine gold -kfi - - 

Uranium oxide —kg 


18 monllis tn 
30 June 1985 
5530 000 
999 000 
4.6 
0.46 
25 371 
459 J70 


3 776 000 
614 000 
4,8 
0.46 
18125 
282 465 


Ikwlopracut. The planned high rati 1 of development required to improve die flexlbflitv 
of mining operations lias been sustained. It will be necessary to nuitn iai n the high raw of 
development at least until June 3986. 

pimpixfi arid wader eoairol. The ldstorical trend of on annual Increase in the 
■volume oi wuier pumped from the North Shaft continued. The greater volume « water and 
higher cost of electrical power and consumables resulted in pumping costs rising by some 
87% to R14 million on an annualised basis. 

Inves tigatio ns Into means <4 reducing water In -flows have continued- Several tnethods 
have been exhaustively tested but with no success ta date, and th ere is only limited 
potential for achieving positive results with the two methods still under investigation. 

Tlic application for permission to dewater the Gcnasbokfontein Dolomltic Groundwater 
Coiitponnieut is under consideration by die Department cA Water Affairs 
Recent legfaJation relaunu to water resources will have a major impact on any dewatering 
programme. as very strict limits are imposed on pulhiUwta in any water turning into 
streams or returned to pub-surface reserves. 

Ore rcscives. Ore rcsenv tonnages decreased to 4 791 000 tons at an average grade of 
7.8 grams per ton {1983: 5 407 000 tons at an average grade of 7.6 grams per ton). Ihe • 
reserves Include 606 000 urn* of Middle Elsburg reef at 5.2 grams per LOU (jerfd and 0.81 
kilograms per ton uranium 1 1988: 1 037 000 tons at 4,8 grains per ton gold and 0,91 
kilograms per ton uranium >. 

The overall decrease in ore reserve inruuu'cs tn largely due to re- definition of the 
classification of arjiLililr .vnd non- available categories. Only available reserves arc 
published. 

The estobbshmenr of reserves on die Middle Elsbuig reefs has been impeded fry the need 
lo concentrate the minority of development on the negotiation of u major fault near (he 
mine’s northern boundary. Values ut the orui w (he north of the Emit have been below 

cxpecbUioit. 

Ko, £ aad So. 3 Stdb-Vertkal Shafts. N'a 3 Sub-Vertical Shaft was commissioned 
in December 1984. Preparations lor tlte deepening of No. 2 Sub-Vertical 5haft have 
waned and ilis expected to commission the deepened shaft early in 1987. 

Exploration. Development west of the lease boundary is in progress at South Shaft. 
The Company has reached an agreement with the managers of a syndicate lidding mineral 


uranium stockpiles arc estimated at between 120 000 and 170 000 metric tons. 
This represents some three to four years of stock at the current production capacity 
level and four to five years of stock at the present world level of cajradty utiliza&on. 
Tbe uranium industry is of course dominated by the long-term ttmikrt with some 
90% of world-wide trade normally conducted through long-term contacts. However. 
Since 1980 the level of new long- term contracting has been relatively low compared 
with that of the late 1970&. At present, spot prices of arpond 814,25 per pound are 
some 50% of the current long-term contract prices. Therefore, even if spot prices 
recover in the short to medhun term, it will be some time before the tong-term 
market recovers ar yl results in higher contract prices and gr ratpr demand for 
uranium from new production facilities. Supply and d em and forecasts i nd i c ate that 
this is unlikely to occur before the end of the decade. 

At present, therefore. It does not seem that any sustained improvement in ura n i um 
contract prices will occur within the foreseeable future. 

Industrial relations programme. In accordance with the Compands stated 
commitment to provide employment on a non -discriminatory b asis competitive with 
the best conditions in the industry, further progress was achieved in equalizing 
service conditions and eliminating discrimination in work practices. Such progress 
must be considered satisfactory when viewed against the background of legal 
constraints and existing agreements which regulate employment in the industry. 
Notwithstanding the efforts made by the Chamber of Mines towards the removal of 
the racially discriminatory definition of "scheduled person" from the Mines and 
Works Act. httlc progress has been made to date in negotiations with the employee 
organisations. The removal of perceived white job security legislation re mains a 
social and po liti cal issue of considerable sensitivity and negotiations to provide 
security of employment for members of the Unions and Associations c on cerned 
continue. In this regard the company is prepared to undertake neither to discharge 
any employee at present in the affected occupations, nor to reduce his remu n er a tion, 
except to those cases which result from normal disciplinary action by management. 
Access agre e me n ts with both the National "Union of lMinewodsera and the African. 
Minos and Allied Workers Union were signed In 1984. To date, neither of these 
unions has recruited sufficient members to warrant recognition. 


1985 and it Is expected that throughput will increase to 100 000 tens per month by 
December 1985. 

The mgjar irim hMime nt and modification programme of the Cooke urani u m plant, to 
enable «>»»... 300 000 tons per month to be treated for uranium has been completed. 

The Company's total installed plant capacity to treat underground ore is 550 000 tons per 
month h is planned to treat this tonnage solely from underground sources before the cud 
of the first quarter of 1986. 

Productivity md corf rfldMtkw, A number of projects arc being undertaken to an 
effort to reduce working oasts and to increase productivity. The introduction of a mining 
method incorporating backfill and massive raining techdiques will make it possible fully to 
exploit wide orebodies as well as multiple -reef areas at Cooke No. 2 and No. 3 Shafts. 
Innovative applications of these techniques, however, will now enable the company 
ec onomica lly to exploit tower-grade massive deposits now being encountered to the Cooks 
lease area. 

Capital espeadtiore* Capital expenditure for the period ended 30 June 1985 
amo unted to R221 million- Present estimates indicate that, apart from the R106 million to 
be spent on die Doorakop Section, a further R78 million, will be required for the Cooke 
and Randfonteto Sections, making a total capital expenditure of R1S6 million for die 
period ending 80 June 1986. 

Mat veatare. With a view to Its long-term future, the company has taken up offers to 
participate with Johannesburg Consolidated Investment Company. Limited in further 
exploration programmes aimed at determining new areas of gold and/or uranium potential 
to the Transvaal and O range Free State. The Company's share of expenditure during the 
current fimm-tiil year will amount to an estimated S3, 9 million. 

II 4 4od Pwnpeit Following encouraging results of drilling on three (arms in the 
district of Tbeunissen, Orange Free State, preparatory work for the staking of two prospect 
shafts fro* commenced. The company has a 45% interest to the area. 

I jJ m m i. The average number of employees for the eighteen -month period was 14 694 
(1983 - 11 895). the increase to labour being due to the build up of Sloping activities at 
Cooke No. 3Shaft 

A lack cf skilled labour to certain categories remains an area of concern to the mine. 

Safety. During 1984 and a£fin in 1985 the mine retained its five-star rating in the 
International Mine Safety Rating Scheme. 

There have been gratifying and major reductions to die number of fetal accidents and the 
rates of other accidents over the past eighteen months. 

OnOooh- In the present political and economic climate, it is extremely difficul t to arrive 
at a reliable prediction of revenue for purposes of plan n ing. The significant fell to the rand 
may, ta the short term, have brought some windfall profits to the industry but, to the 
longer term, the exercise of balancing increasing costs and Increasing tonnages at tower 
grades against a more fluctuating revenue in rand terms will be more demanding. 
Consumers with whom the Company has uranium contracts have themselves obviously 
not been unaffected by file present state of the uranium market, and a reduction to the 
annual contractual offtake has been negotiated- The immediate effect of this will be a small 
reduction to annual revenue from uranium, but on the positive sfcte, the period of the 
contracts has been extended so that the total tonnage offtake will remain unchmignL 
In view of the anticipated benefits arising mainly from the adoption cf massive mining 
methods, consideration la being given to the further opti m i sa ti o n and ratio n ali sat i on of 
mine operations. 

A riin’gf result of the expected additional extraction is that before the end of March 1986 
total plant capacity of 550 000 tons of underground ore per mouth should be utilized by 
the production from Cooke section. It wtfl therefore be necessary to consider whether an 
expansion of treatment ftyiHH r* should be undertaken to accommodate the production, 
from the Doorakop section or whether output from the Cooke section should at that stage 
be reduced In the meantime, however, as a result of 1 the feet that it Is now profitable to 
mine lower-grade ore from the low-grade footwall bands at Cooke section, the total 
recovery grade will decrease to around 5 grams per ton. 


rights immediately (o the south-west oTWestem Areas to undertake prospecting on a Joint 
venture baste- Final participation to any future mine wifi depend on proportional mineral 
rights holdings- Foe the time being, the Company win bear & per cent of the prospecting 
costs. 


Laboer. The lack of skilled labour in certain categories continues to be an area of 
concern for the mine. 


Efforts to Improve labour productivity continued du 
further reduction of the numbers employed from 18 


the review period and resulted to a 
in 1983 » 16 506 ta 1985. 


Safety. The mine recorded a number of major achievements to the Add of safety during 
the last eighteen months. Notable amongst these were: 

— the re-in statement and subsequent retention of its five-star status under the 
International Mine Safety R atin g Scheme. 

— The achievement of a million consecutive fatality free shifts on 18th March 1985, and 

— significant reductions in the number of fetal accidents and rates of other accidents. 

(Vodactirily nad cost iwwbwdhwau. In order to achieve further Improvements to the 
productMtv- of labour, a fundamental change to nttatag methods was necessary. To this 
end. equipment generally- used to exploit massive ore deposits is being introduced tn the 
wide one bodies to (be multiple reef zones of the Upper Ssburg series, to addition, plant is 
being installed to enable the mine to utilize backfill for support during the mining of these 
massive deposits. 

Apart from the cooaideisble benefits of improved productivity and extraction, rates it is 
anticipated that those methods will significantly improve the safety of mining operations- 

r—a<.i eracndltarc. Expenditure on mining assets amounted to RS9 n rilti o n for the 
18 snath period 0-983: E38 ariBion y 

It is pfamwl to spend R67 million to the current financial year. 


Outlook. In the presc 
at a rcUabte prediction 


xJfHtuT and economic *^*™*g- U is extremely iMtailt to arrive 
reve nu e for purposes of planning Whereas to the past the 


overriding factor to any forward projection "was the ralce of gcSd to US dollars, we bow 
have to contend with a very volatile rand-dottar rate of exebangt . The significant fell fa the 
land may, ta the short term, hare brought some windfall profits to the South African gold 
ratnfrig industry but, in the longer term, the exercise of balancing Increasing costa and 
higher tonnages at reduced grades against a widely fluctuating revenue in rand terms will 
be more demanding. In a situation where mar gi ns cf profitability are subject to greater 
variation rh.ni usual, a high -cost, low-grade mine te more exposed to risk. The company 
has therefore co n ti n u ed with hedging operations to respect cf the current fin a ncial year, to. 
order to achieve a stable level of profitability which at times may be mare modest than la 
rise absence of hedging, to order to avoid disruptions to planned operations. This win. 
enable the company to take advantage of technical and economic devetaptnests expected 
to begin to show positive results to the 1986-1987 fi nan ci al year. 

The --~*»pnny still feces a HtffW.lt period ahead pending the completion of the No. S and 
No. 3 sub-vertical shaft, systems and the development cf sufficient twe reserves, 
partic ularity on the VCR horizon, to provide the neces&aiy flexibility of operations. 

The hfoh rate of development necessary to achieve a satisfactory measure of flexibility to 
the ««iiT,irtp operation will inevitably have an impact on working costs in the short term. 
Pr ospects, however, arc enhanced ’by the benefits that will be derived ton the Incre a s in g 
application of massive mining techniques and from the achievement of flexibility in 
operation in the lower levels of the mine. 

It is alarmed that by the end of the current year some 20°h of the ore milled will be mined 
ustogfeuraatre mitring techniques and backfill in the longer uam a much larger proportion 
of the tonnage will be derived to ihlfl manner. llfoUowa that the remaining rraerws will be 
more fiifly exploited, requiring less development, with vastly Improved safety and at 
reduced cost. 

It ia aatidpated r| M die present grade will be maintained during the current year, and that 
totmoge at present drawn from surface sources will be replaced by increased production 
from uwtergtouad. 


Copies of the full report and accounts for the above companies are availabtejfom: 
Bamato Brothers Limited, 99 Bishopsgate, London ECSM 3XE. 


UK COMPANY NEWS 


Renishaw shows further 
growth with record £5.6m 


SECOND-HALF profits of R«l- 
shaw, precision metrology and 
inspection equipment maker, 
rose from £2 .©2m to £3.7jn. This 
produced a record £5. 63m pre. 
tax for the year ended June 30, 
1935, against £ 3 . 74 m previously, 

and was in line with, the board's 

forecast of oontinutn? progress. 

The board continues to have 
every confidence in Reni&haw's 


strengthening and growth of the 
group, based both on the exist* 
tag product range and on new 
products as they continue to be 
developed. 

The company joined the un- 
listed securities market in May, 
1983, but obtained a full stock 
market quotation ta November 
last year. 

The final dividend for 1984-85 
is l-25p making an Improved 
total of U85p riJ5p) net on 
capital increased by the £5 .9m 
rights issue ta October, 1984. 
Stated earnings per 5p share 
rose from 7.72p to 12.71p. 

Turnover for the year 
expanded from £10.49m to 
£ 1 5.55m. Operating profits came 
to £5^3m, against £ 2.86 m, 
before net interest receivable 
of £397,000 (£112,000 payable). 


Cole Grp. lifts 
halfway profits 
to £0.43m 

Cole Group, manufacturer of 
plastics and electrooks equip- 
ment which successfully fouaht 
two takeover bids earlier this 
year, raised pre-tax profits ta 
£430,000 in the six months to 
June 30, against £54,000 last 
time. 

The profits growth is ta line 
with the forecast in May in Its 
first defence document against 
the bid from Robert Moss, says 
Hr J. W. Barrett, chairman, and 
puts it on course for the full- 
year profits forecast of about 
£900,000. 

Shareholders are rewarded 
with an interim dividend up 2*5p 
to 4p. 

The main reasons for the fiist- 
balf improvement were excellent 
profits from Wallis Electronics 
and a significant reduction in 
losses from Cole Plastics, says 
Mr Barrett. 

Group turnover grew from 
£ll-38m to £13.44m. 


APPOINTMENTS 


Tax charge was fil-Slm 
(£ 1 . 55 m) giving a net balgce 
of £3.81 m, compared w™ 
£ 2 . 46 m wtrfch included an extra- 
ordinary credit of £ 260 . 000 . 

Considerable changes m group 
organisation have been .success- 
fully implemented, during tho 
year to meet the needs of a® 
expanding business, the board 
reports. . ^ 

New subsidiaries have been 


formed to carcr iv. 
emerging activities, together 
with the completion since tne 
year end of the acquisition ot 
Micro Aided Engineering. 

Key appointments have been 
made and new offices have been 
occupied in Chicago and Tokyo, 
in addition to the opening of the 
new mill and Renishaw Re- 
search's premises in Wotttta- 

under-Edge. 

The company continues to In- 
crease and broaden its range of 
products and some of those 
developed over the past two 
years are being introduced on 
to world markets — the full 
benefit from these will start to 
flow htrough ta the year 1986-87. 

• comment 

If Renis haw's sham are about 
25 per cent off their high point. 
It is not the company's fault. 


These results, were every hit as 
good as the market's lofty expec- 
tations, and in stark contrast to 
tbe recent experience of others 
ta the sector its shares rose by 
25 p to 29SO when its figures were 
announced. However, it is 
Inappropriate to moke serious 
comparisons between Renishaw 
and other electronics companies: 
thanks to secure patent protec- 
tion, it has a world monopoly in 
ttip manufacture of many of its 


probe systems. Growth will 
come from both increasing 
market penetration of these 
systems and from the develop- 
ment of more expensive and 
sophisticated products. So long 
as turnover continues to grow, 
there is no reason to fear for 
margins, curr/itiy at an enviable 
34 per cent. Meanwhile, Keni- 
shaw Research, which has been 
funded by last year's rights 
issue, has successfully launched 
its first product a laser scanning 
probe, which will be contributing 
to turnover in the second half 
of the year, while a bunch of 
other new products are lined up 
for the next fc-.r or five year?. 
Boosted by interest on a cash 
balance of about £6m, profits 
thin year could be about £7.5m, 
which would imply a well 
deserved p/e multiple of la. 


Beckman rises to £1.5m 

A. workman, fabric merchant more than maintained, say the 
and converter and property in- directors, and the contribution 
vaster. Increased pre-tax profits from the property mvestment 
by 14 per cent to fi.sim in the subsidiary improved as a result 


year to June 30 compared with 
£I-32m in 1983-84 on turnover up 
from f 13.94m to £14J38m. 


of rent reviews. 

A property trading subsidiary 
was established. Its first project 


1 The final dividend is main- was completed ^d then som 
tataed at 3.78p, making an un- after the y ear ^°^ A J“ tl 5 dd1 ^ “ n ' 


changed total of 5.73p. 

The directors say the group's 
asset base continues to grow and 


after the year-end. In addition, 
two other properties were 
acquired for development 
Tax charges were £640,000 


ausrffssqfiasra cam 


future. 

Profits and turnover in Its 
traditional textile business were 


profits of £869,000 (£816.000). 
Earnings per share were up 0-5P 
to 8,5p. 


Davy ‘faces tough competition’ 


Davy Corporation, with 
interests In engineering and 
construction, won some signifi- 
cant orders after a disappointing 
start to the year. Mr H. P. N. 
Benson, chairman, told the 
annual meeting yesterday. 

The low demand for process 

S lant worldwide was continuing, 
e said, and competition for 
business was intense. Inevitably, 


this led to lower profit margins. 

However, If the improved 
trend continued in the second- 
half, there should be some profit 
improvement, he said. But suc- 
cess In obtaining good orders 
would depend not only on the 
company's competitive position 
but also on external factors such 
as exchange rates. Interest rates 
and political considerations. 


Lloyds Bank board structure 


From January 1 1986 the board 
of Lloyds Bank (responsible for 
tbe whole business of the merged 
Lloyds Bank and Lloyds Bank 
International) will be: Sir 
Jeremy Morse (chairman); Sir 
Lindsey Alexander, Sir John 
Hedley Green borough, Mr 
Norman Jones (deputy chair- 
men); and Mr John Davis (vice- 
chairman). The directors will be: 
Viscount Caldecote, Mr Fred 
Crawley, Mr George Duncan, 
Lord Bauson, Sir Gordon Hob- 
day, Sir Robin Ibbs, Hr Geoffrey 
Kent, Sir Peter Matthews, Sir 
AIM Henison, Mr Brian Pitman 
(chief executive}. Sir Henry 
Plumb, Mr John Katsman. The 
Hon Sir Peter Ramsbotham, Mr 
Russell Smith, Mr Eric Swain- 
son, Mr Michael Thompson, and 
Mr Eric Whittle. This change in 
structure will not affect the 
regional boards of the Bank ta 
the UK. 

★ 

Mr David Acland baa been ap- 
pointed chairman of BARCLAYS 
INVESTMENT MANAGEMENT 
(B1HL). Mr David Moss becomes 
a non-executive director of 
Barclays Bank Trust Company 
and continues as managing 
director of BIML. Mr Mike Emm, 
an executive director oE the 
Trust Company, bas become its 
managing director. All the 
appointments are from October 
L 

* 

The Consultative Committee 
of Accountancy Bodies has made 
the following changes to the 
membership of the ACCOUNT- 
ING STANDARDS COMMITTEE. 
The following members have 
been appointed until August 31 
1B8S: Mr D. H. Child, deputy 
group chief executive. National 
Westminster Bank; Mr M. E. 
Llowarch, board member and 
managing director, finance 
British Steel Corporation; Mr A 
H. Molony, partner, Craig, Gar- 
dener ana Co. Dublin; Mr E. F. 
potter, director, finance, Cable 
and Wireless pic; Mr J. P. 
Waddingtoo, partner. Spicer and 
Pegler, London. Mr F. B. 
Harrison, Mr D. E. Heady, Mr J. 
G. Quinton, Mr A J. Spain and 
Mr S- Thomson have retired 
from tbe Committee. 

* 

ELECTROTHERMAL ENG IN- 
BERING has promoted Mr 
Hhoaias W. Bull and Mr Ken- 
neth Morris to the board. 

* 

NORDIC BANK has appointed 
Mr Peter M. Stevens as a direc- 
tor with responsibility for tbe 
treasury, foreign exchange and 
eurobonds department. He was 
treasurer and executive vice pre- 
sident of National Westminster 
Bank, North America. 

* 

Mr Colin S. Shepherd has been 
appointed a deputy group chair- 
man of SHEPHERD BUILDING 
GROUP, additional to the deputy 
group chairman Mr Donald 
Shepherd. It is the board's inten- 
tion that Mr Colin Shepherd be 
appointed group chairman at the 
annual meeting In December 
1986. At that time the present 
group chairman. Sir Peter Shep- 
herd, will resign as chairman but 
will continue as a group director. 

* 

Mr John Glrdiey has been ap- 
pointed vice president, inter 
national operations at PLEXUS 
COMPUTERS, INC He joins 
from Memorex International, 


where he was manager com- 
munications. He will operate 
from the Swindon offices of 
Plexus Computers Ltd, the UK 
subsidiary. 

■k 

Hr Jack Napier, formerly sales 
and marketing director for Pro- 
tech International (UK) has 
joined leading offshore contrac- 
tor MATTHEW HALL ENGIN- 
EERING as manager of sales. 

* 

Mr Hugh Priestley has been 
appointed; a director of the 
WITAN INVESTMENT COM- 
PANY. He is a director of 
Henderson Administration 
Group which acts as investment 
managers to Witan- 

Mr Colin Condren has been 
appointed compliance executive 
of BARCLAYS DE ZQETE 
WEDD. He is currently deputy 
director general of the Council 
for the Securities Industry. Mr 
Condren transferred to the C5I 
in 1983 from the Bank of 
England where he had been an 
adviser on securities markets, 
supervision and developments. 
While at tbe Bank he was 
seconded for a time to the Take- 
over Panel and later spent a 
year with various sectors of tbe 
securities industry. 

C. E. COATES & CO has 
appointed Sheikh Khalid bin 
Salim bin Mahfouz and Mr W. 
Scott Perry as directors, and 
Sheikh Khalid has become 
chairman. 

* 

The FAIRWIND GROUP has 
appointed Mr Alan Cobbeld to 


the board of Fairwlnd Enter- 
prises. He was manager- 
operations. 

* 

Sir Trevor Hughes has been 
appointed a part-time member 
Of BRITISH WATERWAYS 
BOARD for three years from 
November I. He has retired 
from the Welsh Office where he 
has been Permanent Secretary. 
* 

EUROLINK COMPUTER SER- 
VICED has appointed Mr John 
Muller as director— defence sys- 
tems. He joins Eurolink from the 
Ministry of Defence. 

* 

BUTCHER, ROBINSON AND 
STAPLES has appointed the 
following to tbe board; Mr R. P. 
Beamish, Hr S. M. Brown, Mr 
R. A. Lee, Mr D. H. Palmer, and 
Mr G. J. Payne. 

* 

Mr Barry Semark bas been 
appointed managing director of 
FINANCIAL STATEMENTS, a 
wholly-owned subsidiary of 
Holmes and March ant Group. He 
was managing director of SSB 
Corporate Communications. 

* 

. Mr Nell Davidson bas been 
appointed commercial director of 
warm air specialist JOHNSON 
AND STARLEY. 

*- 

Dr Colin Gronow has been 
appointed a full-time member 
Of the ELECTRICITY COUNCIL 
for five years from October 1. He 
is central director of corporate 
development in the Electricity 
Cooncu. 


We are pleased 
to announce that 


Mr. Kenneth MacLennan 


has joined the 
professional practice 
of Russell Reynolds 
Associates ; Inc. 
in London. 


RUSSELL REYNOLDS ASSOCIATES 

Executive Recruiting Consultants 

I MOUNT STREET, LONDON WIY 5AA 

(Gi) 491 7877 

Boston Chicago Cleveland Dallas Geneva Frankfurt 
Hong Kong Hcu&ton London Los Angeles Madrid 
Menlo Park New York Pam San Francisco Singapore 
Stamford Sydney Washington D.C 
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Accountancy Appointments 



Jkh iWM 


Controller 

c£20.000 phis car London 

Our client is an old-established PLC which has 
recently beco me a holding company for financial and 
industnal interests. Their current and planned further 
expansion and diversification has created a need at 
tnwr City Head Office fora Group Financial Controller 
who will assist the Financial Director to devise and 
implement corporate financial strategies as well as 
being responsible for standard group accounting 
matters. 

The appointment calls for a qualified Accountant 
mound 30 years of age with experience of Group 
dynamics and a record of installing and managing 
computerised accounts and reporting systems. 
Evidence Of personal energy and success is as 
important as willingness to operate "hands-on." 

The rewards package reflects theexpectations of high 
performance and includes a starting salary of around 
£20.000, a company car and other benefits and 
incentives. ' 

Applicants should write with a full CV quoting ref 1433 
to: 

BinderHamlunmK^^^m 

w utuiecucHT rnticin t&iitc 


Accountant 

Major Lloyd’s Underwriting Agent 

City To £20,000 Plus Car 


A development opportunity for an ambitious young 
accountant to join this leading Lloyd's Managing Agency and 
become part of their Junior Management Tfeam. 

Reporting to a Partner you will be responsible for the 
accounting function for eleven syndicates including 
preparation of syndicate accounts, taxation and you will be 
.involved in the investment of syndicate funds. Systems are 
in the process ofbeing further computerised and you will 
assist in this implementation. 

You will be able to demonstrate a first class track record, 
having qualified as a Chartered Accountant and have 
around two years post qualification experience gained 
preferably within a Llpydls Panel Auditor or alternatively an 
insurance or related environment. 

This position offers excellent prospects for progression to 
a more senior role. 

Forjurther details contact r-* 0m \** 0 *\ 

ilflIEBK 


Financial Accountant 

A platform 
for your cai 


MANAGEMENT CONSULTANTS 
Trawr. Austin tautne Selection Division 
Binder Hemlyn Management Consul was 
8 St Bride Sum. London EC4A 4DA 


Total Oil Marine pic. a wholly-owned 
British subsidiary of a major multinational 
energy group, is a substantial North Sea 
operator whose facilities supply around 40% 
of the OK's natural gas. Committed to an 
expanding programme of offshore activity, it is 
currently developing the Afwyn North fidd as 
a major new source of oil and gas, which is 
scheduled to come on stream in late 1 987 

■This is an exdting opportunity to join a 
small, professional team in a fast-moving 
environment Asa member of the Corporate 
Finance team, you will be totally responsible 
for tiie financial accounting function which is 
based entirely on sophisticated computer 
systems. 

This important role demands a mature 
outlook with strong management skills. 

In order to take advantage of this important 
career move, you must be a qualified 
accountant aged late 20s/mid-3Qs, with a 
minimum erf 2 years’ post-qualifying 
experience, preferably with a multinational. 

A working knowledge of highly-developed 
computer systems is required. 


This position commands a high 
remuneration package and the benefits you 
would expect of an international oil company. 

To apply, please send cv or telephone or 
write for an application form to 
Fiona McMillan. A 

Accountancy Recruitment Group, Sm 

Ref: A8/0439/FT, /: 1 

PA Personnel Services, / 

Hyde Park House. / v 

60a Knightsbridge. 1 / VJ B 

London SW1X 7LE. X . ■; •• :• ; -.^1 
Tel . 01 -235 6060. /. Air 
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City 


UK Tax Manager 


A 


c £35,000 
+ Car 


hy Ourdlerjt is a major British oil company 
_2_ whose activities include exploration, production, 
refining, shipping and marketing throughout the 
world, Its headquarters are in London, but many 
group services are centred in the USA. 

|A ..... Continuing ejqsansion has ted to the creation. 

of this nevi( but key position. VVbrking closely vwth 
UT * both UKand US senior managerrierrt, the UKTax 
— Manager will co-ordinate UKand European 
taxation, andprwrideconstructivetax ideasfor 
- the future. With overall responsibility for 
the Group's LKTax,yt^ will also te^a major in- 

quaiificate, you will ideally nOw be acting as 


the No. 2 in the tax function of a large UK group. 
PRT expertise is not essential, but oil industry 
experience would be an advantage, and in- 
depth knowledge of corporate and international 
taxation is vital. The personal qualities essential 
for success in this demanding role include 
persuasive and authoritative communications 
skHis, a strong, outgoing personality and a 
committed shirt-sleeves approach. 

Please reply in confidence, giving concise 
career, personal and salary details, quoting Ret 
ER811 to Peg Bra, Executive Selection. 

Arthur Ybung Management Consultants, 
ftottsHbuae,7Rolis Birikfings, 

Fetter Lane, London EC4A1NH 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
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Arthur' 


A 


"A MEMBER OF ARTHUR YOUNG IWERNAI1QNAL 




Royal Postgraduate Medical School 


({MvanSyof London) 

Finance Officer 

Salary c. £20,000 a year 

Applications are Invited far the post of Finance Officer 
from qualified accountants with experience in modem 
management accounting. The Finance Officer will be 
responsible to the Secretary for the financial management ' 
of the School. 

Salary on the appropriate academic-relaxed salary grade at 
about £20,000 a . year depending on qualifications and 
experience. 

Supemnuation under USS. 

Further particulars should be obtained from: The Secretary. 
Royal Postgraduate Medical School, Hammersmith Hospital, 
OuCane Road, London WI2 OHS. Telephone No. 01-749 
5338. 

Closing date 31 October 1985. 



Manufacturing and Retail 


London 


c. £30,000 + car 


Oor client: is a substantial fully-quoted company, manufacturing, retailing and 
wholesaling ranees of consumer items which are brand leaders in their fields. 


The post for a conamerdally-mmded accountant with the business interest 
and acumen to play a full part in the continuing development of a group which 
fonadt of a number of mature, changing and developing businesses. 

Applicants will be qualified accountants, ideally graduates aged 35 to 45 with 
nrwmrmrrial experience in a multi-site activity, and able to show an 

ability to balance strong central direction while being sensitive to the differing 
needs of individual businesses. Technically, sound accounting should be 
accompamed by some manufacturing and retailing experience. 

An early appointment to the pic board can be anticipated, 

Pleasewritein confidence toMJBPing, enclosing a detailed curriculum vitae and 
quoting reference F/385/P, at Ernst & Whinruy Management Consultants , Becket 
House, 2 Lambeth Palace Hoad, London SE1 7EU 


Ernst & Whinney 


EXECUTIVE DIRECTOR 
AND COMPANY SECRETARY 


Manchester 


c. £20,000 + car + benefits 


Our dient is a profitable end expanding £5m turnover manufacturing subsidiary of a 
successful publicly quoted engineering consultancy and design group. About 80 percent 
of sales are overseas. The company requires a qualified accountant with commercial flair and 
experience in overseas contracting to join the management team as an Executive Director. 

Reporting to the Managing Director of the subsidiary, he or she will have a staff of eight 
including a company accountant The prime responsibilities Wifi be to: 

• provide management with the financial and commercial^ advice and information 
necessary for continued export-orientated growth; 

• control the development of now computer systems. 

The ideal candSdate will have a successful track record of fulfilling both of these roles and 


Brirgi>% energy ashore 

DIRECTOR OF FINANCE 

WEST AFRICA 

£20,000-£25,000 pja. tax free 4- benefits 

We are looking for a qualified Accountant, 
preferably with a degree, to worts in West 
Africa on a contract basis initially for one to 
two years. Overseas experience is desirable as 
is knowledge of ports/shipping or related 
industries. There is no upper age limit but it 
is unlikely that anyone under 40 years of age 
will have sufficient experience. 

This is an attractive package for either single 
or married status which includes free accom- 
modation, car and medical expenses with six 
weeks' annual holiday and return air fares to 
the UJEC Applications, with c.vs. should be 
addressed to: 

Box A9148, Financial Times 
10 Cannon Street, London EC4P 4BY 


• the energy and drive to make things happen’ 

• the personafity required to communicatB effectively with senior management 

This is an excellent opportunity to be part of an enthusiastic management team dedicated to 
profitable growth. If you want to be involved please send a full career rdBumd with salary 
history to Merit Rea. Executive Selection Division, at the address below, quoting 
reference 2318. > 


Touche Ross 

The Business Pa r t n e rs 

PjOl Be* 500. Abbey House, 74 Moatey Street Much— Mr M60 2AT.Tofc 081 228 3466 


A 


Management 


Consultants 


Financial Analysts 

C London £16000-£17500 

An outstanding, highly competitive, route to Senior Management 
providing superb training in business skis. 

Sophisticated computer work stations are one of the tools at 
your dteposaL Use them to model longterm forecasts; calculate 
exchange rate effects on pricing poticy; review operating 
performance and profilabffty and recommend new business 


Management training programmes wffl help develop personal 
skills, your Hfiative and success in team situations wW 
determine a first promotion, probably within 18 months. 

Aged 24-28, newly quaSfied or with up to 2 years stpervisory 
experience, yotirCA/CGA/CMA and a good degree wtf satisfy 
the entry requirements tor his Industry Leader. 

Call or write, In confidence, to Bob Mas quoting 
Refc 159. 01 -248 2002/3- 01 -S68 0085 (Home) 

10-11 Bishops Court, Old BaHey, London EC4M7EL 



Executive Search ami Selection Consultants 

■■■iwTiwr ninurr* ct iifrnr" 'T*** c 

Divisional Financial Controller 

Mqfor UK Engineering Group 
Herts, cS22,m + C*r 

The division has a turnover of £75m and employs 2000 people on 3 sites 
mtxfcicmfi specialised aerospace components with a healthy export 
business and military/civil market splih The position has full 
responsibility to the Division Director and General Manager for all 
fj ppnrinl reporting and control; with total involvement in the business. 

. - The department has excellent staff, computer facilities and systems. 

m qh 1 * ekniiM kft anrliiatoe FT.A miallfiorl wHk 


modem systems for control, job costing and planning. Ca mmun icati 
■sJaUsare very important, as is teamwork, openness and ambition sir 
prospects are excellent, including general management 


or female candidates should submit in confidence a 
comprehensive e.v. or telephone for a personal history form to 
ywiT Davies. Howett Bows pic, 6th Floor. Sutherland House , 
5 / 6 Ax»di Sheet IONDON, WW IAD . 01-734 6852, Ref: 1900TJFT. 


Newly Qualifled/Flnallst 

Audit New Systems 
in a British Merchant Bank 


^Launch 


Launch your career m a pzesugioas uar 
institution winch is both long eatabtiKhed 
and innovative. Its audit fun c t io n c urren t l y 
has an xmasnafly high visibility role 
re vi e w ing systems used by management 
in making strategic business decisions. 
You wiQ gain exposure to computerised 
systems which, are developing rapidly to 
cater for the wide ranging changes 
currently affecting the financial services 
industry Through contact with other areas 
of banking you wffl be encouraged to 
extend your career beyond file auditing 
fraction. 

As a Senior Internal Aud itor, you wSDL 
ap praise impViii^iiirttinn of new 
mid subsequent reirifai for trading 
operations in gilts, bonds and futures and 
for fond management You w ill discuss 
developments with the dire ct or s of each 


take charge of audit reporting and help to 
ffpaiw the six monthly programme. 
A newly qualified or finalist AGA/ACGA. 
with pr a c ti cal a u di ti ng experience, yon 
are energetic and imaginative, a good 
(xazunsnicator rad a team player. Your 
ability and ambition will e n able you to 
make file most of opportunities within an. 
orga n isa tio n committed to the career 
progression, of its staff 
Bemtineration wifl. be extremely attractive, 
including a com pe titive salary; mortgage 
subsidy and full banking benefits, 
lb apply please ring or write, in 
complete confidence, to Helena Watson 
of Cripps, Sears and A ssoc i ates Limited, 
Personnel Management Consultants, 
88/89 High Hdborr, London WC1V 6LH. 
TeL- 0L-4& 52DL 


Cripps,Sear* 


P.A. to PARTNER 

PA required by Senior Partner of North Surrey 
practice, with a view to becoming equity Partner 
within short period of time. No initial capital 
required. Near qualified Accountant considered. 
Commencing salary, depending on qualifications 
and experience, but should not be less than 
£14,000 p.a. 

Please write giving CV. to Box A9150 
Financial Times , 10 Cannon Street 
London EC4P 4BY 



Internal 

Auditors 

C15AOO+ 

Our cliani Is a major UK company 
in tha Isisura Industry, currently 
tasking to strengthen the internal 
audit function. The jobs would 
appeal to newly qualified accoun- 
tants or then with wm/throa years 
experience in a targe corporate 
environment. 

Successful candidates will be quali- 
fied, and ambitious end seeking a 
eerear in finance In e dynamic, net 
moving organisation. 

Asms wrfte, giving (u/idouii* of 
age and exparioiu* ox 
Carol Speed 
Kynaston International 
Edman House 

17-19 Maddox S L London W1R OEY 


FINANCIAL 


Package Negotiable 
£20/25,000 

Two young Ownered Accountants 
required to join a newly craauij 
team for sponsoring U.S.M. and 
B.E.S. Issues. 

The auccBHful applicants will have 
h»d at least two years' post, 
qualification experience dealing with 
curporace finance. 

Write. Meting experience end c.v., 
to Box ASi 47. Financial Timas 
10 Cannon Streec, London EC4P 4BY 
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International Appointments 


»t I 

ller | 


Qualified Chartered Accountant 
for a position of Assistant Controller 

Brussels 

Our client, one of die -world's most prestigious banks with interests in a wide range of financial activities k seeking an outs tandin g 
chartered accountant to join its Brussels Operations 28 Assistant Controller. 

This newly created position which involves considerable exposure ro senior management has responsibilities as follows: 

★ Design of management information systems ★ planning and control of financial systems developments 

★ Formulation and development erf accounting policies and procedures * Ad koc project work as directed by rite Controller 

★ Development and coordination of personal computer applications. 

'Reporting us the contxoQcx; this challenging role Involves extensive interface with the systems and services divisions. 

The successful candid a te must be a chartered accountant who has gained a strong experience in a multinational environment since 
qualification. A good unders tanding of financial systems is required as is die ability to communicate effectively with all levels of 
management. Candidates should be fluent in English together with French or Dutch, and ideally aged between 28*35. 

The salary is negotiable and is in line with the importance of the position. 

Interested candidates should contact Fran k Van De Voorde on Bmaaela 02/6 48.13.84 or send a coituxehensivc cur rier Jinn 
quoting Rdf. B132 to MICHAEL PAGE INTERNATIONAL, rue Vilain XEDI 55, Bax 11, 1050 Brussels, Bel gi um- 


Manager, 
Representative 
Office - 
Stockholm 


The HongkongBank Group with its subsidiaries and associates ranks 
among the fifteen largest of the world’s banking groups. With more 
than 3100 offices in 55 countries and staff of around 45,000, it has 
assets in excess of £50 billion. 

Its Representative Office in Stockholm covers a full range of the 
Group's services throughout the Nordic countries. This opportunity 
has arisen through the. impending transfer elsewhere of ns present 
Manager. 


L_ 


pondent banking, and of Nordic corporate requirements, weieraoiy 
of Scandinavian nationality, they should speak Swedish, English and, 
ideally, German as well. 

The remuneration package will be highly attractive, and there will be 
jjiospects of career advancement. 

Please write — in confidence - stating bow requirements ore met to 
Clifford Jackson, ref. B.6017, HAY/MSL Management Selection, 

52 Grosvenor Gardens, 

HongkongBank < 2 > 

open to men and TheHoiqdmwd.sini^IhuikiaKCervMM 


Michael Page International 

Recruitment Consultants 
London Brussels New\fcric Sydney 

A member of die Addison Rjge PLC group 


MALAWI DEVELOPMENT CORPORATION 


Applications are invited from qualified Malawians for the post of 

ASSISTANT GENERAL MANAGER 


Applicants must have the folloioing qualifications: 

• Post-graduate degree in economics or business administration 
or related field or equivalent; 

• Experience of about 15 years in investment banking and in 
private enterprise; 

• Experience, both in Malawi and abroad, in dealing with 
international investors and financiers at high level; 

• A dynamic personality which will allow him (her) to 
eventually replace the expatriate general manager. 

The remuneration package includes a salary of 105,000 to 

K20,000 per annum, company house,- 4 car, pension and medical 

scheme. 

Applications, with fuU curriculum vitae, should be sent to: 

The General Manager 
MALAWI DEVELOPMENT CORPORATION 
P.0. Box 566, Blantyre, Malawi 

to reach him not later than October 18, 1985. 


Finance Director 

Engineering 

c.£20K plus bonus plus car 


Staveley Industries pic requires a Finance 
Director for a new grouping of certain 
European interests. 

The person appointed will report to the 
Managing Director and will have a proven 
track record, covering financial and 
budge taiy control and forecasting in an 
engineering background. Experience of 


distinct advantage. 

Since this is a Board appointment, we are 
looking not only for rite financial 
professional, but for someone with potential 
general management skills and expertise 
who is used ro* operating in a team 
environment and can make a positive 
contribution to rite overall running of the 


product costing, pricing; capital expenditure business. Fluent in both French and English, 

projects, cash management and computer this is a unique opportunify for the right 

systems is essential, whilst previous person to play a key role in the further 

experience of operating widt both UK or development of a significant European 

American associates would be a business. 


Pkase write with foil details Co: 

R. C. McDuell, Director of Personnel, Staveley Industries pic, 
Staveley House, 11 Dingwall Road, Croydon CR9 3DB. 
All replies will be treated in the strictest confidence. 

Staveley Industries ptc 


EUTELSAT 


ORGANISATION EUROPEENNE DE TELECOMMUNICATIONS PAR SATELLITE 




EUTELSAT (Omamseban euro- 
pieano de tetecommunfcaaans 
per satellite) a pour mission das- 

surer 13 mise bo point la construc- 
tion, fa mise en place, Sexploita- 
tion et la maintenance du secteur 
spatial des systemas eurvpeens 
de telecommunications par sate £ 
hte destines aux services pub/tes 
da telecommunications intemadv- 
nafes on Europe. 


Vous devrez assurer I'ensemble 
de ta gestion de la trtaorerie et 
des fmancements : dtablisse- 
meflt des provisions de trfesors- 
tie. preparation des palements, 
suivi des encaissomants, previ- 
sion des besoins de finance- 
ment & long terme, preparation 
des appels (Toffies aux ban- 
quet, evaluation des offres. 


rtegociations et suivi des 
contras d'emprunts. 

Vous avez un diploma d’dtudes 
supsrieures dans to domains 
comp table et financier complete 
par piusleure anrtees d'expfr- 
risnee dans un poste stmilaire, 
si possible au sein d'un dtabiis- 
sement bancaire. En outre, vous 
avez de tres bonnes connais* 
sances en anglais et en francals, 
(Ref. T/FT) 

Mere! cfadrasser votre dossier 
de candidature, au Chef de la - 
Division du Personnel et des 
Services 

Getteraux - _ ^ 

EUTELSAT ^ 

33, avenue H# M) 
du Maine - 

75755 PARIS rarmTeKr 

Cedex 15. EUTHSAT 


OPPORTUNITIES 

IN0IL 

Our client Oasis.Oil Company of Libya is a leader among the world’s 
largest oil producers and has major field operational areas at Gialo, Waha, 
Danra and Es Sider. Oasis Oil Company means people, petroleum 
exploration and production, gas processing, computers, power stations, 
pipelines and terminals. In support of these operations the company has 
retained us to recruit, the following specialist personnel to work in its 
Tripoli headquarters and field locations, ail of which have regular air 
transportation finks with most European capitals. 

AUDITING SPECIALISTS 

Tripoli £21,500 

To plan and conduct audit projects as well as manage and improve Auditing and Accounting 
Systems. Must possess BA degree or higher in Accounting a good knowledge of 
computerised accounting procedures and have at least 10 years experience in the oil industry. 

PROJECT ANALYST SPECIALISTS 

Tripoli £21,400 

To p erform economic evaluations of neservoirdeyetopmertt. coinfouctfon, gas and processing' 
projects. You must have at least a Bachelor degree in Economics arid have a minimum of she 
years experience in the petroleum industry. Job Reft OA 26 

Benefits 

These are married status positions and salaries are paid free of Libyan taxes and are fully 
remissible to employees’ home bank accounts. Other benefits provided are: 

★ annual and hair annual leave ★ furnished accommodation ★ lucrative 
Provident Fund Plan ★ sickness plan and BUPA medical cover * chHdrens 
ed uc a t i on isrirta nce* relocation assistance. 

To apply please write for an obi igatory application form giving brief details of your 
employment history, witha recent photojyaph, quoting job ref. and job title, addressed to: 

The Recruitment Co-ordinator, Job Ref. - UMM AL-JAWABY OIL SERVICE CO LTD. 

33 Cavendish Square, London W1 M SHF 



JAWABY OIL SERVICE 


Our client is an exceedingly dynamic jpiewntinnai corporation within the nwn pit^ inH merry 
In order to strengthen their International Management, we are looking for a: 

EUROPEAN 
TAX SPECIALIST 

%u would be initially based either m the UK or in die Netherlands. You would report directly 
to the International lax Manager and would assist in the development and implementation 
of the group's fiscal policy. 

Your major responsibilities would be: 

• assessing the group’s tax and legal issues 

• advising and supporting The group's management on complicated fiscal and legal 
questions 

• promoting the group’s tax interests in negotiations with the tax authorities 

• interpreting new tax legislation, case law etc 

Aged 28 -35 years, you should have at least three years’ post-qualification experience in the 
ta x ati on department of an accounting /law firm, multi-national group of companies, or tax 
authorities. You should have a good knowledge of at least one European tax system, with an 
overall background in general taxation principles throughout Europe. In addition, an 
appreciation ofU.S. tax issues and international tax treaties is a distinct advantage. Expertise 
With computerisation of fax affairs would be an advantage. 

Fluency in English is required and knowledge of other European languages is considered a 
distinct asset. 

We are seeking a chartered accountant or lawyer with drive, ambition and initiative who can 
co mm u n i ca te well with the group's management and corporate external advisors. He should 
also be capable of working independently. 

An attractive salary and flange benefits axe offered. 

Should you be interested in this challenging position with good c ar eer oppo r tunities in an 
International environment please write in confidence, giving full career details, to 
Mr. V. J. Vtoom, PMM Management Consultants, Laan van Nieuw Oost-Indie 127, 2593 BM 
The Hague, The Netherlands. 

If you would like to have further information, please contact MnVtoom, 
telephone: (0)70-47 25 1L 


r FINANCIAL 
CONSULTANCY 

THE COMPANY 

Tbe European s u bs idiary of a major International Bank, 
recognized as a world leader in financial consultancy, isseeking 
ConsuluuusTSenior Consultants tajoin their youngend highly 
successful consultancy team basedon tbe Con intent. 

He/sbe will join a fast expanding operation with a large 
worldwide dient base. 

THE POSITION 

The worlt is wide ranging and entails providing a professional 
consulting service to major international companies and 
financial institutions on all foreign exchange and treasury 
related transactions. Consultancy is given at the highest 
corporate levels in an international environment with frequent 
travel. 

BACKGROUND 

He/she win have a degree in econo m ics and/or finance or . 
equivalent experience. Our candidate win be in his/her late 
twenties to late thirties and must have gained professional 
experience with the international conency end money markets. 
Absolute fluency in three European languages (English, French 
and Dutch or German) is required. 

PROFESSIONAL EXPERIENCE 

The candidate should have worked with a European company/ 
bank for at least 3 years in aa international treasury/finance 
position. Foreign exchange dealing experience would be on 
asset. The candidate could also have worked as an advisor with 
active consulting responsibilities. He/shc must be a self-starting 

individaal, who Hkes to sell successfully a high-priced consultancy 
prodoct. This position has an attractive remuneration par-v«y« 
(fringe benefits, tax-advantages, etc.) and exceptional career 
potential for the qualified individual. 

Write hi foflCQBfideocewifl! r a th. a tom vitae under r tfa e me 

Z. 16 to Agence Haves, 

13 Boulevard Adolphe Max, B-1000 Brussels / B ottom j 


HONGKONG 

AUDIT 

MANAGERS 

from £31,000 p.a. 

SUPERVISORS 

from £22,500 p.a. 

SENIORS 

from £18,000 p.a. 


Ernst &. Whinney is one of the fastest 
growing accounting majors in this vibrant 
region of the world. 

Sustained practice growth enables us to 
offer challenging opportunities in audit and re- 
lated professional services. to ambitious chart' 
ered accountants with up to around three 
years relevant post qualification experience. 

‘ Responsible for a demanding programme 
of work for both international : and local 
client? you wilL need a found technical capa- 
bility, a flair for management skills and a keen 
sense of business awareness. Initial contract 
will be for a minimum two years. Candidates 
offering a longer term commitment can look 
forward to excellent prospects of promotion. 

Please write initially with foil CV to 
Barry Compton for interviews. A short list 
of candidates will be interviewed by a visiting 
partner in late October. 

Elll Ernst &Whinney 

Accountants, Advisers, Consultants. 
Bedcet House;! Lambeth Palace Rood, London 5E1 7EU. Tet 01-928 2000. 




PMM 

MANAGEMENT CONSULTANTS 


Member ofPeat Marwick International. 

Amsterdam, The HaguejVcIp. 


LOOKING FOB EXPERIEJICED SALES NEGOTIATOR 
IN UCER5IIG FIELD 

Commission Salas Rap or Group needed to round out our contacts 
in the U.K., Europe and other countries. Item is a high-unit value, 
licensing programme. Firms or individuals sought would ideally 
be presently calling on polyurethane foam pourers and/or 
fabricators. Mature business professionals, strongly motivated by 
opportunity to aarn excellent monetary rewards from initial 


opportunity to aarn excellent monetary rewar 
license fee and continuing royalty programmes. 


Imaginative Technology International, Ltd, 
1235 National Avenue, > 

Addison, Illinois 60101 UAA. 

Attention: Mr. Arthur Tarmidieal 







•ow w ,j.' 



r r Vi 


Fiaaiicial Times Thursday October 3 1985 


International Appointments 



BANQUE LDUIS-DREYFUS 


misUiau mows uxismEma eta uMNqueMMUBuiaEKr 


Kuwait 


rvrr-rrrr 


Circa £30 J A00 tax free+benefits 


Our chent, one of the oldest 

Mtabfished commercial and 

ratafl banks id Kuwait, seeks to 
appoint an Organisation and 
Methods Speciafist to enhance 
and lead an already estabBshed 
team.: 


not only take full responsibility 
for the everyday smooth 
running of the department, but 
will also be expected to train 
junior members of the team. 


■Applicants win possess e 
recognised forma/ qualification 
and win have a minimum of ten 
years 1 related experience 
gained either within a banking 
or commercial field. 

The incumbent, who will 
report directly to the general 
management of the bank, will 


Candidates interested in the 
position should send a detailed 
Curriculum Vitae- to 
Robert Watsham, who is 
advising the bank in this matter; 
at Jonathan Wren 
International Ltd, 


170 Bishopsgate, 
London EC2M4LX, 


tola 01-623 1206, ~ 

the 8954673 WRENCO. 


London-Sydney-HongKong 




Jonathan Wren 


International Ltd 


Banking Consultants 


FINANCIAL 

PRODUCTS 


Fatfiras and Stack 
Salesnea 


n«dd for mdl expanding 
traktn on the O. :T 

Bxslc alary, accommodation 
and travel included 


LEADS PROVIDED 
GENEROUS COMMISSION 


Write Box A9142 
Financial Timas 

10 Cannon St, London EC4P 4BY 



FOR TOP EXECUTIVE 
GENERAL MANAGER 
OF ONE OF TIE LARGEST 
LAW-FIRMS III PARIS 

Bilingual secretary 
English French with 
shorthand in both 
languages. Excellent 
salary, call for appt 
Mrs Solaya 225 59 23 
PARIS (France) 


.We are a fast-growing international trading 
company with offices in London, Antwerp, Nassau 
and are seeking a 


GENERAL MANAGER 

(man or woman) 


for our Luxembourg offices 


Age not important bat minimum fire years’ 
experience in security business and financial 
operations are necessary. 

Command of foreign languages: yingUgh , German 
and French and an excellent education record is 
required. 

Applicant should have a strong commercial sense. 
Salary £25,000 plus company car and benefits 
package. 

Applications with fun personal details, qualifica- 
tions, experience and date of availability should 
be submitted as early as possible to: 


Advertising Agency Theo Kegeleers pvba 
Groenendaaltaan 136 
B2060 Antwerp, Belgium 
who will transmit 


recherche pour sa 

DIRECTION INTERNATIONALE 

ZONE EUROPE DE I/0GEST CONHNENTA1E 


UN RESPONSABLE 
SEXPLOITATION 


- 35 ans environ ; .... 

- plcsienrs anodes d’expfaience (acquise imperativeanent 
Han< Xa Banque) des pays de la zone concern (parti - 
culi&rement RJ JL, P^s-Bas et/ou Suisse) ; 

-matt rise des tmis langues de travail: franpais, allenmnd, 
anglais; 

- temperament commercial et cr£atif pour d£velopper les 


meats specialises de la Banque et le rfeseau international 
dont elio £ait partie ; 

- paste bask A Paris. 


Envoyer lettre manuscrife avec C.V. d&taifle, photo et 
pretentions k la Direction du Personnel de la 
Banque LOUIS-DREYFUS, 6, rue Rabelais, 75008 PARIS, 
FRANCE. 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 


An international association of employers providing 
confidential information to Its member companies 
relating to employment of expatriates and nationals 
worldwide. 


Paris Stockbroker 


A leading Paris-based broker requires a SALES PERSON for 
its International Department. 

Successful applicants should have a dynamic personality to 
maintain current client contacts and to expand client base. 
Working knowledge of French needed and some stockbroking 
experience. 

Candidates should apply- with full tv. and details ot current 
remuneration to: 

FRANCOIS-DUFOUR. KERVERN & Cie. 

AtC Mrs Savelli, 1X6 rue Jt&aumur 
•75002 Paris, France 


Accountancy Appointments 


What did the consultant do then? 


Financial Consultancy 


^WeH, be diagnosed 
the problem 
and came up with 
a prescription r 


Even amongst Accountants , appreciation 
of Consultancy can be limited. 


At Coopers & Lybrand Associates, 
F inancial Management Consultancy offers 
an unusual degree of practical challenge and 


an unrivalled exposure to the top 
management of established ande 


management of established and growing 
companies in manufacturing, distribution , 
IT, finance and service industries. 


“Powerful medicine^ 
you might say.” 


Too easily; it maybe assumed that 
Consultancy is theoretical— strong on 
recommendation, weak on 


recommendation, weak on 
implementation. 

Not so at Coopers &.Lybrand- 


Our consultants employ a wide range of 
problem-solving skills— analytical, creative 
and practical— to analyse business problems, 
create workable solutions and recommend 
and implement measures that will reduce 
costs and increase business efficiency. 



Too often, it is assumed that Consultancy 
leads one astray from the classic career 
path. Again not so. For some it becomes a 
career; for others it has led to topmost 
positions in industry and commerce. 


For graduate Accountants aged 28 - 33 and 
with commercial/industrial experience. 
Consultancy offers an excellent way to 
reinforce that experience and move into 
higher management The success of 
previous C&L consultants speaks volumes. 


Salaries are negotiable up to around £30,000 plus car. If you have the professional and 
personal skills needed to gain the respect and confidence of top management, please 
sendar6sum&, stating your current salary and quoting ref. 277 to JolmCockerillBScFCA, 
Executive Division, 31 Southampton Row, London WClB 5HY1 


Michael Page Partnership 

International Ifo-rmtmentt onsuhants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewVbfk Sydney 
A member of the Addison Rigs PI l 'group 


CHIEF ACCOUNTANT 


Specialist. Computer Equipment 


c. £19,000 plus car and us ua l benefits 


We axe suppliers of "specialist computer equipment to a *?de 
range of customers in the financial services sector. Turnover 


ntnp p tu CUaanUOA» uro — - — m 

year will approach £4m and growth over the next few 
yean is expected to be rapid. 

This growth demands the early introduction anfi. development 
of computerised accounting systems, as well ”Fy adi ng 
the budgeting, forecasting and general accounting systems. 
The sncce^uf applicant wfU also manage a small department 
and contribute t o ro utine activities such as monthly 
acco unting .and reporting. 


The need is for a practical, qualified accountant, pro bably 
aged around S5, ideally with experience of a medmm^ed 


essentiaL 

Thia is an opportunity to join an enthusiastic and ambition*? 

pr^ots Of advancement as the company 

grows. 


nm* write to: d. W. Evans - 

OCR SCAN-DATA LIMITED 

’ sc*te3>ata House, Horton Road. ' 
. colnbrook, Slough SL3 ODR 




GROUP FINANCIAL CONTROLLER 

Rochester C. £25,000+car 


Operating at the leading edge of technology, our client has established 
itself as one of the leading designers and manufactu rer s of specialised 
equipment for the tetecomrnnntcatfons industry. 

This position will cany responsibility to the Group Chief Executive for 
die overall control of Group financial functions at both national and inter- 
national level. Key operational areas eannarked for special emphasis am 
manufacturing cost control. Group Tteasmy Function, Funds Transfers and 
the deveiopipent of computerised systems to meet the future demands ctf a 
rapidly, expanding business. . 

• C an didate s should be qoaBfied ac co u nta n t s , aged 30-40, with the ability 

to communicate ideas and concepts at all levels together with die degree ctf 
commercial awareness necessary to make a si gni ficant contribution to the 
continuing soeoess of die group. 

Company benefits indude medical scheme and achievement bonus. 

Rill CVs should be sent to Stuart Rosea, Executive Recnritxnent Manager. 


PART OR FULLY 
QUALIFIED 
ACCOUMTAHT 


Part ofTvtfy -quAllfitd Account* 
ant required for Service Induwy 
Group, turnover LWm, Binploy- 
In« ISO sttfF, The successful 
appRcnt will report dtrtctfy « 
the Board end hove to ml /•- 
epoosibilicy for tb* manage*"*** 
of ; both . national Wd inter* 
national office*- The position 
will be based it Heathrow but 
tome tr»vel b. n«cw*aiy.. Salary 
and other benefits by negotiation 
with Directors. 


Write wttb CV to: 
gox A9U3, fkmcM Them- 
fO Gannon «, London EC-H* 4SY 


. UNIVERSITY OF DUNDEE 
FINANCE OFFICER i 

Applfc«»oti« ai» invited tor thl» 
Mat which will IiB vacant in 1986. 
on thm ratinownt of the pmant 
Pinance Officer. Hito ta the ®iwt 
Mnlor financial pMt l" the Uiilvar* 
arty and candidAMi i ehould bjj ibto 
to demanatrite both an /bIHty to 
imnaga ■ wWe range of financial 
operation* »d a r capaehy to grp- 
vfia aottnd financial advma to the 
Unhnrtity Court and ha offiwi on 


SliHHSBii 


Hays Allan 


Li~lJ\AChartsred Accountants 


The Rnancia! Advisors with 1f» Personal Touch. 


Commercial Venture 


Essex 


c. £20,000 + car 


Recently established subsidiary of a major British group whose name is 
synonymous with international trade, offers an outstanding opportunity 
to a qualified accountant aged 30 years plus. 


The Company has a commitment to diversification of trading activities 
within the U.K. Consequently the main challenge will be the 
establishment of financial systems to support the new business now and 
in the future. Additionally you should be able to demonstrate successful 
man -managwn enf skills . 


Abroad commercial overview consistent with the “making of a business** 
is essential to ensure success. Relocation expenses are available. 


Contort Patrick Donnelly on 01-222-5169 quoting ref: FT/83. 


SOUTHAMPTON HOUSE, 317 HIGH HOLBO RN, LO NDON WC1V7NL 

ALSO AT: CAMBRIDGE, CANTERBURY, EXETER AND READING 


unnmwijr w* 

cm Aiimnmnt : and dswtopiqaat 
Of tb« UiuvmlG. - ■ . ... 

Th» «uBO»#ul eandktaw wUI 
rtqolto W be protosmionmMy qU«n- 
fl«d and will probably bo la tha 
age .rang* 


im . niN, jj .-f. ■ mm 

ir«n*g**rtent accoaoting and . finan- 
cial control «S4n*#M In a eoro- 
mwcIat-Tvpa environ roant, mcluding 



FINANCIAL 

CONTROLLER 


KINGS ROAD, SW3 


£18,000 + 2 litre car 


A finaacifil controller is requirefi for one of our clients In the retail fashion business. 
They are a dynamic and rapidly expanding group with a current annual turnover in 
excess of £5zn, 

Reporting to the Director the successful candidate will be responsible for the 

total and company secretarial functions and the day to day running of a 

busy head office. He will also have a general management rale, supporting the M a n ag ing 
Director. 

Applicants should be qualified accountants preferably with both retail and computer 
experience. Due to the small number of head office staff a “rolled up sleeves" approach 
to work is required. 

Applications should he made in writing, setting out the applicants views on their 
suitability for this position and including .a detailed curriculum vitae and sent to: 
John Haybonk, Wilder Coe Management Consultants Limite d, 24 Weymouth Street; 
London: WIN SFAduotiug reference 1$& . 



The Finance index 

Financial Recruitment Consultants 

11 Palmer Street London SW1H0AB Tel: 01-222 5169/1 181 


Financial Accountant 


c £15,000 +car 


Cur client, based in Sussex with a turnover approaching £3GM, is an expanding 
manufacturer and distributor of prestige pezfiimery and cosmetic product, 

Due to promotion a new Accountant is needed- The appointee will report to the 
financial Controller and control a major part of file accountancy function aswejlas 

coor dinating tho feeffo nf foa inrinririn qj team mamb gig. 

Candidates most be qualified and ideally aged in the 25-30 range. Prospects are 

feomBltenf. 


Please apply m writing to Peter Barnett quoting reference 8464, 
Barnett Consulting Group Ltd, 

Providence House, River Street, Windsor; Berkshire, SL4 1QT 
Telephone Windsor 58860, 


Barnett Consulting Group 
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TECHNOLOGY 


Research teams link 
in cancer drug quest 


THE RACE is on to find the 
most effective way of using one 
of the most potent agents against 
cancer yet devised — the mono- 
clonal antibody. 

This week the U.S. Cytogen 
Corporation, a five-year-old, pri- 
vately owned biotechnology com- 
pany which has developed a 
method of attaching chemicals 
to MCAs, announced it will 
work with Farmitalia Carlo Erba 
SpA in the development of 
monoclonal antibodies linked to 
substances which can kill cancer 

cells. 

Monoclonal antibodies are 
proteins which can be tailored 
using bioengineering techniques 
to display a specific affinity for 
cancerous tissue. 

Farmitalia Carlo Erba is the 
drug research, manufacturing 
and marketing arm of Erbamont 
MV, a world leader in anti- 
cancer chemotherapy products. 

Among its products Is the 
potut cancer killer Adriamycin. 
The problem with Adriamycin 
is its toxic side effects which 
mean that its use in cancer 
therapy is necessarily limited. 

What Cytogen and Farmitalia 


hope to do is link Adriamycin 
into a chemical conjugate with 
a range of Cytogen's mono- 
clonal. antibodies, each specific 
for a particular form of cancer. 

The result would be a big 
reduction in the dose of the 
toxic chemical used, so there 
would be much less danger of 
side effects. 

The antibody conjugate, 
moreover, would specifically 
attack not only the primary site 
of the cancer, but also break 
away particles in other parts of 
the body. The conjugate would 
seek out the cancerous tissue, 
bind to it and destroy it 

Dr Filippo La Monica, gen- 
eral manager of Farmitalia. 
sal's: “It is expected that the 
resultant products of this joint 
development programme- will en- 
hance and broaden the useful- 
ness of our anthracycLine , 
cytotoxic agent-'’ i 

“The treatment of cancer as 
we know it today will quite pos- 
sibly be dramatically Improved 
through such products.” adds 
Dr R. J. Brenner, president of 
Cytogen. 


Hunter helps Whitbread 
keep track of orders 


’WHITBREAD'S off-licence and 
grocery supply division is im- 
plementing one of the UK’s 
most ambitious commercial 
applications of hand-held data 
systems using 60 Hunter units 
made by Husky Computers of 
Coventry. 

Whitbread Take Home, with 
its associate. Stowells of 
Chelsea, has spent: about £im 
on the project which is aimed 
at making its sales force more 
effective and reducing central 
administration costs. 

Slightly larger than a paper- 
back book, the Hunter units are 
used in place of paper. Instead 
of writing orders down, sales- 
men on their rounds use the 
liquid cr>stal display and key- 
board to enter the details, which 
are held in a “chip” memory 
inside the unit 

At the end of the day, the 
salesman connects the Hunter 
to a transmit/send unit 
(modem) which in turn is 
plugged into a British Telecom 
telephone jack socket He dials 
up the Whitbread IBM central 
computer and by pressing a 
few buttons, empties the accu- 


mulated data into it over a 
telephone line. 

The system works in the 
opposite direction as well. By 
keying In appropriate codes, 
the salesman can obtain all the 
information he will need about 
products and prospects for tbe 
following day’s calls. It is fed 
direct from the central com- 
puter into the Hunter's 
memory, to be accessed as and 
when he needs it. either on the 
screen or via a printer at home. 

He can see all the customers' 
names and addresses, contact 
names, account and stock 
details, previous and current 
orders and current product 
promotions. There is space for 
special messages and additional 
information. 

The Hunter is easy to use, 
with ample on-screen prompts 
and menus from which to 
choose. 

Whitbread's new system is 
operated in conjunction with 
SFD, a specialist distribution 
company, which takes all the 
data from the Whitbread com- 
puter and issues Instructions to 
supply depots. 
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Lasers: marshalling more forces 


Free-electron laser 
developments in the 
U.S. may have 
immense potential 
in the military and 
industrial spheres, 
writes Peter Marsh 


U.S. ENGINEERS are excited 
with developments in boosting 
the power and efficiency of an 
exotic kind of laser which could 
be used both as a space weapon 
and in chemical processing in 
Earth-bound factories. 

On the basis of recent experi- 
ments with high-energy electron 
accelerators, workers at the 
Lawrence Livermore Laboratory 
near San Francisco have high- 
hopes of developing free-eleo- 
tron lasers to produce power 
outputs of tens of megawatts 
and work at a relatively high 
overall efficiency of about 20 
per cent. 

Figures of this order would 
be required for the sort of 
space weapons envisaged in 
President Ronald Reagan's 
Strategic Defence Initiative 
(“ Star Wars "). Only lasers of 
very high power would stand a 
chance of destroying Soviet 
missiles as they coast through 
space, while high efficiencies 
are required if such devices are 
not to consume vast amounts of 
electricity or chemical fuel. 

Industrialists, on the other 
hand, are less interested in the 
high power of free-electron 
lasers (which derive their 
energy from a beam of elec- 
trons) than in their ability to 
provide laser light in a variety 
of wavelengths. 

Most lasers give radiation 
only in discrete bands deter- 
mined by the chemical and 
physical characteristics of the 
materials from which they are 
made. For instance, the well- 
established chemical laser (in 
which hydrogen and fiuorine 
react to ’emit light) provides 
radiation with a wavelength of 
2.4 micrometres, in the infrared 
section of the spectrum. 

By contrast free-electron 
lasers give different frequencies 
of radiation depending on the 
energy of the electron beam 
which is a fundamental part of 
the device. This " tunabitity ” 
could be important in a range 
of chemical processes, where 
particular reactions take place 
according to the wavelength of 



the radiation infused into a 
mixture of materials. 

In the separation of isotopes, 
for instance, a particular form 
of an element may be separated 
from a mixture by a burst of 
light at a specific wavelength. 

In free-electron lasers, a beam 
of high-energy electrons from 
an accelerator of tbe kind used 
in particle physics is passed 
through an array of magnets 
called a “ wiggler ” — so called 
because the poles of alternate 
magnets are arranged to give an 
alternating magnetic field which 
forces the electrons to oscillate 
or “ wiggle ” as they spurt 
through. 

The oscillation of the charged 
particles produces electromag- 
netic radiation which is emitted 
in the same direction as the 
electron beam. This radiation 
is responsible fOr the laser 
effect 

According to military plan- 
ners. the ability of free-electron 
lasers to give short-wavelength 
radiation, in the ultraviolet or 
visible range, makes them suit- 
able candidates for space 
weapons. Such lasers would 
require relatively small and 
light optical elements (lenses 
for instance) for focusing on 
targets (see panel). 

Most free-electron lasers 
operate at relatively low effici- 
ences — in other words, only a 
small proportion of the energy 
in tlie electron beam istrans- ■ 
(erred, into useable - power in 


the laser radiation. 

Workers at the Lawrence 
Livermore Laboratory, which is 
run by the University of Cali- 
fornia under contract to the 
U.S. Department of Energy, 
have greatly increased the elec- 
tron current to obtain the very 
creditable efficiency of 42 per 
cent. 

While most free-electron 
devices work at beam currents 
of a few amps, the machine at 
Lawrence Livermore operated 
at about 10,000 amps. The figure 
of 42 per cent is the “ intrin- 
sic" efficiency of the device — 
tiie proportion of energy in the 
electron beam translated into 
radiation. 

The overall or "wall-plug” 
efficiency of the machine — 
which takes into account the 
energy expended in pushing 
energy into tbe beam from a 
power supply — is about 20 per 
cent. 

This is still a useful figure 
bearing in mind tfaat even well- 
established, low-power lasers 
such as carbon-dioxide machines 
operate with efficiencies of 20- 
30 per cent while exdmer lasers 
(another type of high-power 
machine which could have Star 
Wars applications} have effici- 
encies less than 5 per cent. 

To be useful as a weapon, a 
laser would be required to focus 
enough energy on a target such 
as a missile fuel tank to burn 
a hole in it 

The User might have to track'’ 


the missile for several seconds 
as it travelled throngh the 
upper atmosphere or through 
space. It would simultaneously 
direct at the target some 200m 
joules of energy over a square 
metre area. (In contrast, a tank 
shell has a muzzle energy of 
about 600m joules a square 
metre.) 

Those demands imply the 
need for lasers with average 
power levels of several hundred 
megawatts. Peak power outputs, 
the power packed into short 
bursts of a few billionths of a 
second, could be a thousand 
times higher. 

According to .figures pre- 
sented by the Lawrence Xiver- 
xnore researchers, machines at 
the laboratory could be deve- 
loped to give lasers that with 
average power outputs of up to 
360 Mw. 

But this optimism has to be 
hedged with a good deal of 
caution. 

The current type of Lawrence 
Livermore machine produces 
radiation levels in the micro- 
wave region of the electro- 
magnetic spectrum. For a useful 
beam weapon, the wavelength 
would have to be much shorter 
— in the order of micrometres 
(which would give a ray of 
visible light) instead of milli- 
metres. That means experiment- 
ing with electron beams of still 
higher energies than those the . 
workers have .so far tackled— 
by no meads an e&sy problem. . . 


As a first step, the Lawrence 
Livermore workers plan in the 
next few. months to experiment 
using an electron beam of 150 
million electron volts, .30 times 
more energetic than the one 
with which, they gained the 
microwave radiation. 

"With this energy level, the 
workers should theoretically 
obtain a laser beam with a wave- 
length of about 1 micrometre 
and — assuming an intrinsic 
efficiency of about 42 per cent 
— a peak power output 
measured in millions of mega- 
watts. The workers would hope 
to produce perhaps 1,000 pulses 
a second, each lasting about .30 
billionths ' of a second. 

If they could keep the same 
overall efficiency for a scaled- 
up version of tbe current device 
which works at the shorter 
wavelength, "it would be a 
remarkable laser,” says Mr 
James Swingle, a member of the 
beam-research team. 

One big problem is. that to 
move to this form of device, . 
they would need to produce a 
highly focused, bright beam of 
electrons in which toe particles 
do not spread and all travel at 
the same speed, a job that 
promises to be extremely diffi- 
cult The construction of the 
magnetic array, which may need 
to be SO metres long. (compared . 
to the 3-metre array in- the ex- 

periniM&tL • tfrt - seeelpig&rj - 
gould also prove tricky. . .. 
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WHAT LASER 
WEAPONS NEED 


SCIENTISTS working on laser 
weapons as part of the U.S. 
Star Wars programme are 
attempting to make devices 
with three key characteristics: 

• High power levels, to focus 
enough energy at a moving 
metal target in space. 

• High, efficiencies, to keep 
the amount of energy 
required from a power supply 
to a minimum. 

• Short wavelengths. The 
shorter the wavelength of an 
electromagnetic ray. the 
smaller toe dimensions of the 
optical equipment, such as 
lenses, needed for focusing. 
Thus light In the visible or 
ultraviolet section of toe 
spectrum is preferred to rays 
in toe infra-red. The size of 
the optical hardware is 
important because Star W^rs 
planners think a short wave- 
length laser could be mounted 
on toe ground and transfer 
energy to . targets using 
orbiting minors that would 
need to be as smitil and light 
as possible. 

Free-electron losers offer 
promise on all three counts. 
Another high-power compe- 
titor, the exdmer laser 
(produced using a combina- 
tion of fluorine and a rare 
gas such as xenon) suffer 
from very low efficiencies. 
X-ray lasers, another develop- 
ment project at the Lawrence 
Livermore Laboratory, would 
give a highly.' energetic pulse 
of short-wavelength radiation 
(resulting from the explosion 
of a small nuclear bomb). But 
the rays from such a device 
could not be aimed at a small 
target. 

.The Lawrence Livermore 
Laboratory is spending about 
glOOm a year (roughly a 
seventh of the institution's 
annual budget) on laser and 
high-energy particle-beam 
work related to the Strategic 
Defence Initiative. 

Others working on free- 
electron lasers include 
workers at Stanford Univer- 
sity in the ILS. and a joint 
effort in Britain, funded by 
the Science and Engineering 
Research Council, between 
Glasgow University aiid 
lbrjrgb’ffj * He riot- Watt 
rexsity_ ... '. 
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Financial PR in the spotlight 


OF ALL public relations 
functions, financial PR is 
tipped as perhaps toe fastest 
growing sector. Spurred on 
by the chill wind of competi- 
tion blowing through the City, 
progressive companies are 
Increasingly recognising the 
need for a professional com- 
munications system and 
giving it top priority. From 
beginnings largely founded on 
handbag press Information 
on public companies’ annual 
results, financial PR consul- 
tancies have considerably 
broadened to take in most 
areas of corporate activity, 
and increasingly their role is 


advisory. 

Some contributory factors 
that have helped raise the 
PR profile 4a recent years 
indude— contested takeovers 
(such as the latest Guinness/ 
Arthur Bell, Burtons/Deben- 
hams bids); highly visible 
privatisation schemes (British 
Telecom has gone; now 
British Airways and British 
Aerospace wait in the 
wings); the advent of toe 
Unlisted Securities Market, 
which has opened the doors 
for a broader range of com- 
panies; the multiplying mar- 
ket for financial products; and 
most recent of all, the 


imminent city revolution. The 
need for well orchestrated 
“publicity” in all Its many 
guises, both to the City 
(analysts, institutions and so 
on) and out of the City (to 
shareholders, legislators, pres- 
sure groups) has never been 
more urgent. 

One symptom of the growing 
trend is the arrival of west 
end agencies, known primarily 
for their consumer work, 
opening up specialist financial 
PR offices (GRC Financial. 
Good Relations City) to rival 
<the established “Cfty” agen- 
cies (Charles Barker, Extel, 
Streets Financial) which have 


traditionally monopolised this 
end of the PR market. 

Unlike consumer PR. finan- 
cial specialists tend to work 
at chief executive level- Hav- 
ing earned the respect of 
senior management who come 
increasingly to rely on them 
In their hour of need, the In- 
dustry *s now finding it hard 
to find the right calibre of 
people to fill jobs, a famifiar 
PR cry. 

Previously, leading adver- 
tising agencies have been 
analysed on this page (August 
2, 1984, October 11, 1984), us 
have leading consumer PR 
agencies (January 19, 1985) 


and leading sales promotion 
agencies (June 13, 1935). Now 
It is time to put financial 
agencies in focus. 

Ten of toe leading names 
in the business have been 
selected for their reputation, 
experience - and standing 
within toe industry Itself. This 
is not a definitive list. 

Comparisons are never 
simple in service industries. 
However, all the companies 
have been asked to report 
their financial FR fee income, 
and all information is exclu- 
sive of any advertising. 

Feona McEwan 


AGENCY AND 
START-UP DATE 
(alphabetically) 

PR EMPLOYEES 
(excluding admin.) 

PR FEE 

INCOME 

1984 

SIX LEADING CUE NTS 
(alphabetically) 

HOW THEY SEE THEMSELVES 

HOW THEIR COMPETITORS 
SEE THEM 

Broad Street Associates 
1977 

32 

£739,000 end 
April 1985 

Al - Fayed Investment A Trust, 
British Airways, Fisons, Guinness, 
United Biscuits, George Wlmpey 

Full service agency with specialist 
expertise in technical areas of fin- 
ancial PR. Focus on providing 
service for chief executive officers. 

Essentially one man band — one of 
best hi business. Brash successful 
publicist. Carved out niche in crisis 
PR. Current good patch. 

Charles Barker City 

1968 

30 

film 

Allied Lyons, Boots, BritoiL Red- 
land, Thorn EML Ultramar 

PR as foots point for one-stop 
shopping in financial services. 

The establishment. Oldest name in 
City. Had lost sharp edge but 
coming back. Basically strong 
agency. Fresh new team sweeping 
out old-fashioned ways. 

Drwr Rogers on 

1969 

30 

£1.75m 

Cadbury Schweppes, Kleinwort 
Benson. Legal A General, Pearson, 
TSB, Woolworth Holdings 

Thorough knowledge of UK and 
overseas financial markets and their 
institutions which together with 
strategic research and analytical 
skids enable us Co provide creative 
and efficient solutions to dienes' 
communications needs. 

Excellent at top level. Heavy 
advertising bias dominated by 
privatisation issues which handies 
brilliantly. But not full service. 
Roddy Dewe acknowledged for con- 
tribution to upgrading industry 
credibility. 

Extel Public Relations 
1973 

40 (including 
consumer, 
industrial and 
parliamentary) 

ClJIni end 

March 1985* 

Associated British Ports, British 
Home Stores, Imperial Group, 
Laporee Industries, SecUricor Group, 
Taylor Woodrow 

Very well established with long 
track record. Full service consult- 
ancy which transcends barriers 
between different disciplines. 

Potentially the best name in the 
business, but something of a spent 
force ? Don’t see much of them. 
Failed to market selves with the 
times. Pedestrian. Large client fist. 

Financial Strategy 

1978 

28 

film 

Allied Irish Bank, British Cale- 
donian, Horizon Group. NH, 
Norton Rose, Price Waterhouse 

One of fastest growing corporate 
and financial PR consultancies with 
particular skills in press relations, 
investor relations, and financial 
services marketing. 

One to watch. Low profile, good 
work, competent. Specialises In 
financial products. 

Good Relations City 

1970 

24 

film 

Bank of Scotland, Bowerings, 
Burton Group, Dixons, Hill Samuel 
Scottish & Newcastle 

More senior people of higher calibre 
with city background than most 
Realistic. No set formulae, every 
job strategically planned and tailor 
(hade for diene* needs. 

Sony times for able company. 
Good people but management up- 
heavals not helped. Presents very 
well. Change of staff makes it hard 
to evaluate. 

G midfield Rork Col fins 
Financial 1982 

20 

£750,000 

American Express, Babcock Inter- 
national, Guinness Peat. Henderson 
Administration, Royal Ordnance, 
Lasmo 

Very senior people who work on 
consultancy executive role with 
diene rather than all-dancing all- 
singmg post office. 

Lively, healthy competitors, effio- 
ent. Flashes of spectacular work, i 
Old-fashioned style. Strong on 
reactive PR. 

Shandwick Consultants 

1979 

26 

Cl Jm end 

July 198$ 

BTR, Ernst & Whinney, Investors 
in Industry. Sean, T-L, Van torn 
Viyelia 

Perhaps better known for takeover 
bid expertise than would properly 
reflect the broad range of counsel- 
ling service offered to diene at 
beard level. 

Effective and competent. More cor- 
porate than City. Good at crisis j 
PR- Some good people. 

Streets Financial 

1773 

24 

Aim 

British Aerospace, Christian 

SaJresen, Grand Metropolitan, 
MEPC, Rowntree Mackintosh, WH 
Smith 

Professional. Genuine consultancy 
service across whole area of 
financial communications. Not in 
business of short term hype. Known 
for special issues. 

Highly professional. Old school j 
that’s moved with times. Tough ! 
opposition. Long prestigious client i 
list. 1 

Valin Polienf 

1979 

30 (excluding 
creative, media, 

production) 

Cl .1m end 

Sept. 1984 

British Telecom, County Bank. 
Deloittes, Laura Ashley, Maries & 
Spencer, Stock Exchange 

Research-based, restHts-oriented 

integrated corporate communica- 
tions consultancy. 

Ambitious. Noe PR agency, an ad 
agency. Stronger on research and 
related services— eg design— than 
PR mechanics. Excellent at pitch- 
ing. Strong in corporate advertis- 
ing. Slick good agency. Expensive. 

t Exciudas McAvoy Wraford Biyhy 
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Chocolate in Japan 


Bitter taste for Nestle 

Carla Rapoport explains where the Swiss manufacturer failed 


NESTLE’S success with instant 
coffee -in Japan is the stuff, of 
marketing dreams. The Swiss 
food giant pioneered the Y270bn 
a year market, holds a share of 
about TO per cent and says it 
is making "big bucks” to Japan, 
a notoriously difficult market 
for foreigners. 

Indeed. Nestle is now Japan’s 
seventh largest advertiser, en- 
joying the kind of national 
brand recognition that most 
foreigner firms would kill tor. 
As a result, one would assume 
that what Nestle did in coffee, 
it is also doing in other product 
areas like chocolate and frozen 
food. 

It's not All that Nestle, one 
of tbe world’s best-managed 
muKinatjonals, has managed to 
do in most of its other product 
areas in Japan is fail. Nestle 
chocolate lovers vn. Japan, are 
basically out of luck, and work- 
ing women in Japan looking for 
tasty frozen foods can forget it. 

In toe case of chocolate, fin- 
example, Nestle piled np losses 
of -more than Ylbn (£3J3m) 
before finally deciding to call it 
quits a few years back. A market 
survey commission last year 
once again convinced tbe group 
that it should stay out of Japan’s 
Y260bn chocolate market. 
(Foreign manufacturers account 
for less than 3 per cent of the 
market) 

But Nestle’s chocolate woes 
are not a sob story. The group's 
affable president of Nestle 
Japan, Heinz Sinniger, remains 
enthusiastic about Japan, even 
after seven years away from his 
home in Switzerland. 

“ It is not because we are 
foreign, foreign has nothing to 
do with it. Japanese companies 
find it just as hard to diversify 
away from their main product 
line. The only difference for u& 
is that we cannot sell typically 
Japanese products, like green 
tea. But then, would a Swiss 
buy Rosti from Mitsubishi,”? he 
asks. 

Sinniger says that Nestie’s 
problem with chocolate was two- 
pronged : ingredients and distri- 
bution. Negtle’s chocolate, he 
says, is “ too good " for Japan, 
a country where chocolate is 
made with simpler, cheaper 
ingredients and Bold at popular 
prices. “We did not want to 
compromise on our quality, so 
we were too expensive,” says 
Sinniger. 

But even supposing Nestle 
could have taught the Japanese . 



to love fine chocolate, the com- 
pany was stuck with an even 
greater problem of getting the 
chocolate to .the customers. 

Distribution for confectionery 
in Japan follows a completely 
different route from that for 
instant coffee, for example. 
Coffee Is mainly sold through 
supermarkets, with a large part 
of the sales volume achieved 
through bi-annual gift box sets, 
coinciding with the Japanese 
summer and winter gift-giving 
seasons. 

Chocolate, on. the other hand, 
is mainly sold through smaller 
corner shops, with only 20 per 
cent of the total sold In super- 
markets. The distribution chain 
to these shops is different from 
that of supermarkets and 
extremely complex. (Market 
analysts estimate, there are at 
least 320,000 shops in Japan, 
selling chocolate.) 

As a result, each of the five 
dominant player in the max* 
ket, who together hold nearly 
80 per cent of the market, have 
a large business they badly want 
to protect. The top three choco- 
late makers, Meiji. Morinaga 
and Glico hold almost equal 
shares of the market, varying 
between 1? and 20 per. cent 
each, with Meiji usually on top. . 

“ All companies in Japan have - 
one or two products which pay 
their rent The rest is nothing." 
says Sinniger. For Nestle, it is 
coffee. For Meiji, Moxinsga and 
Glico, it is chocolate. 

"As a result, it’s very hard 
to get Into someone et&e’s 
domain. It’s like Suntory, the 
whisky group, and their beer 
sales. They have 10 per cent of 
the market and they are losing 


money, Suntory isn’t stupid. It’s 
a heavy advertiser. But Kirin 
(which has 60 per cent of the 
beer market) has a good product 
and it remains king,” says 
Sinniger. 

Part of toe problem, be says, 
is .the loyalty that a brand 
leader baa built up over tbe 
year among its distributees, 
salesmen, and retailers. 

Other cultural traditions 
stand in the way of aggressive 
companies iff Japan. Nestle, for 
example, was among the 
pioneers of the frozen dinner 
and lately, frozen entrees and 
side dishes. Despite the advent 
of more Japanese women enter- 
ing the work force, the intro- 
duction of frozen meals to 
Japan was a flop. "We thought 
they would change their eating 
habits,” he says. 

The typical Japanese meal at 
home can include a bit of fish, 
some rice, pickled vegetables, 
soup, and maybe a small course 
of meat. Even a “western -style'’ 
lunch at a restaurant commonly 
includes rice, a few French 
fries, a bit of spaghetti, some 
meat and a piece of deep fried 
fish. 

."We in the West make a meal; 
in Japan, they compose it 
around rice. Our frozen meals 
have no place in their homes.” 
says Sinniger. 

Even so. Nestle remains 
optimistic about Japan even in 
terms of introducing new pro- 
ducts. "Japan today is working 
hard, working for the year 2000. 
It’s no use complaining to 
[Prime Minister Yasuhiro] 
Nakasone. It Is we who have to 
change, not Japan," he con- 
cludes. 
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EEC rules in foreign trade, OK 
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EEC Commission is in the 
tavMtas position of the 
sorcerer's apprentice who can- 
not managcth* ghosts he called 
Up. The particular ghost worry. 
IflK the Commission at present 
is the principle of the Com- 
•ltttmity’fi exclusive • competence 

in tho field, of foreign trade 
-relations, obliging member 
StatCs nor to do anything roti- 
1 idior ; contrary to agreements 
.concluded by the Community 
; with third countries. ' 

- This principle 1ms now been . 
invoked before die European 
Court* against the British policy 
Of not supplying Israel . with 
. -cnitle oil. 

It Is also the subject of 
a recent reportt by the House 
of Lords select committee on 
the European Communities, 
making It plain that the UK, as 
~ well- as pther member states, is 
rather irritated by the Commis- 
sion's very broad interpretation 
of this legal doctrine. 

- Let us take the case before 
the European Court first It was 
' referred To Luxembourg by Mr 
. Justice Bingham in December 
1984, but its origin is in the 
period when the Arab boycott 
caused Israel an acute shortage 
of crude ofl. Mr Tony Bean, 
then Energy Secretary, made a 
' -policy statement in January 
1979, in effect banning the ex- 
port of North Sea oil to IsraeL 
He did not do . so directly. 
Instead, he said that it- was 
UK policy to authorise the 
exportation of oil of UK origin 
only to member states of the 
.Community, of the International 
Energy Agencies and to. 1 coun- 
tries with which there was an 
4 ‘existing pattern of trade" 
before 1979. Israel did not fall 
within any of those categories. 

Frustrated 

.. This UK policy frustrated 
a contract concluded in April 
1981 between the Sun Inter- 
national and Sun Oil Trading 
Company • (Sim) on the one 
hand, and Bulk OH (Zug), a 
Swiss company, on the other. 
The contract under which Sun 
sold to Bulk a quantity of 
North Sea oilprovidetr desti- 
nation free but always in line 
with exporting countries’ 
government policy ... When 
it was learned that - Bulk in- 
tended the oil to be delivered 
to Israel, British Petroleum, 
which supplied Sun, refused to 
ship toe mt as this would have 
been contrary to BXjielto; 
The refusal was endorsed.;, ny 


By A. H. HERMANN, Legal Correspondent 

policy declaration. was in com- It is impossible to argue that 
patibie with the agreement of the policy promulgated by Mr 
association concluded between Tony Berm was non-discrimma. 
the Community and Israel in tory. The court will have some 
May 1975. As it was against, difficulty if it tries to sweep 
EEC law it could not be relied that under the carpet And if 
upon to justify BFs and Sun's th&e was discrimination; cod- 
refusal to ship. trary to Article 11 of. the agree- 
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However, an arbitrator found 
Bulk to be in breach of contract ““ 3™“ iXitT are 

10 H ship *° 1 ®2 e, v an ? SSi* aflSrted bTit? Unlike 
atrarded Sun damages of abopt ^ abuse rf patents and trade 

■ Lzm * marks and other competition 


Bulk appealed to toe Com- 
mercial Court and asked for 
the case to be referred to the 
European . Court. This, was 
opposed by the British Govern- 
ment but Mr Justice Bingham 
said that the reference to 
government policy in the con- 


matters. a discriminatory export 
prohibition is as suvple a matter 
as fiscal discrimination about 
which the Court had said ttbat 
-its prohibition by an agreement 
of association was . directl y 
enforceable in national courts, 
govemmenr policy in me con- instead of addressing the cen- 

tract couM only mean lawful issue s* clearly defined by 
Policy- He addressed several thp H hzh Court iudae. the 


several 

questions to toe European 
Court. He wanted .to know 
whether the British ban on 
exports to Israel was lawful 
under Community law. If It was 
not, did that create rights for 
individual parties which 
national courts were bound to 
protect 

It Is not often that one finds 
the British Government and the 
Commission on toe same side 
before toe European Court. 
However, that was very much 
the case this time. The British 
Government endorsed the Com- 
mission doctrine that the agree- 
ment of association overruled 
national policy and the Com- 
mission supported the British 
argument that the agreement 


toe High . Court judge, the 
parties to the Luxembourg 
hearings went into . a ritual 
dance about the consequ ence; 
of Article 113 of toe EEC 
Treaty. Though this provides 
merely that “ . . . common com- 
mercial policy shall be. based 
on toe uniformly established 
principles ..." toe court held 
in a series of rulings that this 
gives toe Community an exclu- 
sive competence to conclude 
commercial agreements with 
which member states must 
comply. 

The EEC doctrine of the 
“ external competence" of the 
Community goes even further; 
member states must no longer 
enter into international agree- 
ments in any area which is sub- 


vided for m the Treaty, is 
thought to be necessary for the 
attainment of . its aims. 

The Committee made clear 
that the impact of the Com- 
munity powers should be 
clearly understood by the 
British Government and borne 
in mind when authorisation of 
further negotiations is sought 
by toe Commission from the 
Council. It is at this stage that 
the British Parliament should 
be informed — and not only after 
the conclusion of the negotia- 
tions, too late for the exercise 
of any influence, as is the prac- 
tice at present By contrast, the . 
Committee sees no reason why 
toe European Parliament 
should be given any additional 
powers or influence, and is 
- opposed to its ' attempt to 
achieve a veto, power by re- 
fusing to deliver the Opinions 
required by the Treaty unless 
toe - Commission undertakes to 
abide by them. 
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\ also agreed that Petipleum EEC Treaty or in 

mis and crude were excluded f mine M 


from toe Community rules on 
exports to third countries 
enacted by regulation. 2,609 of 
December 20 1969. 


secondary EEC legislation. As 
toe House of Lords Select 
Committee states: “In law, the 
external competence of the 

— - — — Community is wide and there 

’ This united front seems ..to ;'are -few limits to its possible 
rest on a shaky {pound for two ’ exercise." ' 
reasons: First, the 1969 regula- g^u things are never so bad 
tion establishing general rules tliat could not be still 

for Community exports has worse and their lordships found 
been derogated by the later and nu merous occasions to raise 
more specific regulation enact- eyebrows and wag their 

•.ing the agreement of assotia- fijjgers. They seemed to be 
' Uon wkh Israel ■ in 1975. .somewhat alarmed by the Corn- 
Second, though the Agreement mission's assertion that member 
prohibits only the Imposition states must refrain from adopt- 
of . new customs . duties on jng national measures not only 
exports (or of charges having when these might affect toe 
equivalent -effect), In its Article Community’s external obliga- 
•4, it mtes -explicitly in Article tions, but also whenever such 
TI toat such prohibitions or measures -could in any way 
restrictions of exports as may hamper toe future evolution jt£ 


be justified by public policy 
(and other specified reasons) 

* must hot, - however, constitute 
a means of arbitrary dis- 
crimination - or a disguised UIIUCI Uic t uuuukwy v-.-— 
■ reslricciott “ on '• tirade" between Article 235, authonsing any- 
-iflte' 1 dmbraettog' parries.* :"’ ' ~ thtog which, though .not pro- 


.Treaty obligations. In toe view 
of the Select Committee, it 
would be “ rarely appropriate " 
to exercise external competence 
under the infinitely elastic 


The Select Committee noted 
that it was not always easy to 
say where was toe dividing line 
between the competence of the 
Community and that of member 
states. It was equally difficult 
to say which of toe treaties con- 
cluded by the Community were 
directly applicable to the 
member States in the same way 
as their national law. They saw 
dangers in any further develop- 
ment of direct applicability, 
particularly if it were to extend 
to provisions which create 
rights and obligations between 
one citizen and another, pos- 
sibly disregarding conflicting 
national laws. 

Such direct applicability and 
the itiprexoacy of EEC law 
derive from toe notion that all 
the Community treaties, legis- 
lative Instruments and other 
formal acts constitute a new 
legal order for the benefit of 
all citizens of the Community. 

There is no doubt that it is 
a new legal order. If one were 
also convinced that it benefited 
all toe citizens of the Commu- 
nity, that it was a system pro- 
viding a minimum of legal 
-certainty and that its purposeful 
interpretation served the pur- 
poses of the Treaty rather than 
those of Its servants, one- would 
find it much easier to subscribe 
wholeheartedly to its supremacy. 

• Cm* 774/34. Bulk Oil tZ»Bl * Sun 

Inwrnauonni anil Sun 7 railing Com- 
pany. 

t HLZ36. External Com P««»f4. 

• Cifrojte**- Communities. SO £10- 40 - 
tin c«M 104/81 Kuplenberg fWBZ/ 

£Cft pJS« 


fatef PnB TW I H— m 
Ui l.ia«lWW«-a.K4N7AU. 

£w CiBf4— Sflfftt ■ 800.9 ur-a 

IS chl Bd. ■( FI*, t* tiMTcb nt I 
w* niMMVML'ECailDB. 

53 a , sssa 3 rd as 

“J* OnFtAogU ZZl - I 

m Ctarioek OaritksOT F-w»« 
15, lloor^HC, Lwilon. EC2. 

US I 


IkMrfCa 

SlEtwv — 

GUW taut M— twnt 

cusMtiiiMMfia 

12 SUameJS PIWLLoUBe SW1 
6AUCMSal77- 
UMHtacnciIa.— 
tlllPwQ7*W«s4_ 

SUI PnaCtaWWf- 

Bavett (Mb) IMt Mag-LU- 
WtaUMT H**, 77 LOWM WU, TO. 

■ BIjCM IKX 

~m-3B8ui5 eSSSis* 

-» Issisn: 
isssfafeOa 1 

B84121 cnmSa IMt Tit Hn|Mt LM 
-dSS 8 Lom Lane. GC3 BBT. 


BH-49999W 


OL-588 5480 


DkUcaaU 

umft LM U-ttTrt. Htaen. LM. 
S^HkrtaC.ECSAWV. 

t-h. I—— hi7J 18)1 +LJJ LJj 

CM Tnfl *d._— — ’ .Ha obi 

gB BE^ ranS ISl o m 

IH 

U&GMADU WJ 45J ■*** 

Local aattmtUrf Mutual hncst. T*L« 

^LqmECZHlM. BW8 ? l ?i5 

ijm 

— j ULW 


Lsadoa ft Mawhntfr CM MfMH-M 

WWtouP^.E-w.CXSUJS. 

■& a u 


UlMIMKnlW 

Gown Goua Mki 


u-jgoiwJ 

1 4 JO 

ZZJ 10*4 
1U0 



Loarioo Law Omit 1M IML LU. 


VXSBMmm. 

hu -— 


014211212 
SLBl I 2.48 




, Me) 

in. RnM) EC2* UV. 014289876. 

Jl ^ i5 


slM 

6o3 




MIM 


-*0 20L 

S um 
197 
DID 
126 
OJD 


ttszjsg&'i 

JESfff5=i S3 I 

CMcftaM Tnut Mamgm IM MW 
U, Nn> St, EC2M 4TP. 01-201963 

*7.7 404 0» 

107 SM . - 0*9 

jgt u3 44LS 016 

•jjq 4L7d - 07* 

“3 6x3 -05 pi 

♦OJ 4.*7X 

... UiD 

CaafcdcnUan Foata Mflt LM. to _ 

50, Ckjnccry L4*c 'MC2A 1HE. 01-242 0KJ2 

CwHiTlI lira* 1KL71 .— 1 34 

^-—4- Rjdi irr lm 

WjSZnSSZemlMI. m -726 1999 

CMUUcenJ ^ J5 

i s n 
1244 -MM 255 

b3 *«j i* 

505a 40-* 6.93 

Sij +U 311 

35J *02 *n 

BVU -02 086 

m J *U LM 

071 2J 17 

7J0 

Wl 


SmkH IMt Tnttt Maaa p wu 

9-17, lyn yii —n HQ Hfwrfc HwM. 0*44 416381 -2 

J2SI $£ £S 

Ciuluad Manaacff LMM 

Pnm HaH, B9 Aatiin Friars CC2N 2AE 01-5889317 



Boyai I 


1 1^ Bt IMt «W*. UjLto XS 

EC3V3LS. 01-&3&2020 


STTSh:; 

iSi 


im.i 




ren 



ShHOh 






12> 


So EC2A1LT. 

lineup . b; S3 Jg 


“ M e1- 


8J4 


Mua — Mt 

Ptrumaje Santems, Ujw*bw. QM-S34Z332 
MMtNhfiaLJUU TOTi —I l-% 

sraawnraav»i 




BERKELEY SQUARE 
I S MOW O UR, CAPITAL 
OF EURbPE. 


finan cial times 

CLWYD 
SURVEY 

FRIDAY 

OCTOBER 11, 1983 

For further detail* rntUacb 

BRIAN HERON 
061-834 9381 
.Telex: 666813 


Financial Times 

URBAN RENEWAL 
SURVEY 

Tuesday 
October 8, 1985 

For further details contact: 
ANDREW WOOD 
01-248 5116 
Telex 885033 


f«ffai#ft Ca. LM. 

nSBrWr W9.9 

ssssasfcgs a ^ 

Bt EbhV 14* - —1 1 0 4.9 inM 


qjx-226 6066 



i UftMtoW 

IMcnHb.232, BniMort W, 67- ^ 

niMjJ*-. Bgw SJ3 


F.T. ntOSSWORP PUZZLE No. 5.837 



hMpMlWlWWTMWMM 

Crown IMt Tract Sarricet Ltd. 

CnnantaMb Wakma 6U21 1XW. 0W62 2*933 

BartiagtM Unit Tract NqL Ltd. 
S££^0Ota.D*'«TO6JE. 0B03B62Z71 

TbSfSrwtw — has sin —I mo JJa'jSg 

DtaRtkwr IMt ftiei 

36Q8M*wfc«usj.ecaiiaMo. 0M * 44 “ 

HKhKSfftzr — __ tr« 78d ■■ — * 4,1 

Pt nn a an J faad M m y t LM 

MH»TkMW«MSi.EC 4*«MI 01-623 *951 
GamCwtaMlM— _hlju *5*1 ” ,J I JS 

Ghmoafnate — tm o ZWJJ •— 

Gin wFuM wc. &2 g-J — H rg 

BnbtMMc — — 07.4 8241 -_.j 

s^sfjistBa M4W 

.V&&- * ^ = 

EFM UnB Tract NfaMftn LM 
4 KtWUr Cresoem, EiMnW- 031-226 3492 

HBPEiflL Mb 

ET« i w fl TnWjL- ML9 1MJJ| 

era an«Fjdw. n.9 

EFB Snk- JlcCai-it;. - W7 __*M| 

EFMToMFMXU— tao 


0242521311 


WdMLCn 

Hanbras —a Halt Tract Maaajar i LtaL (a) 
Pitmicr U.T. IM, 3 ItagMik ML t*ut*J^reg»oedL 

Mamin Cim an Tram 
ttnmrnEmir m 

HnWrotansmTii— 

H«nniJWiF*M 
MuMWlMi. 


4ii _.J in 

MX S-7S 

70.9 4«1| LC 

Til *a*H OAS 

S6i *ma 099 

58ta -Tl 

96. a 1 061 

__„J to to to 
5, tayWflti 8ML Hmay 
0277217238 







00-6238211 
1762 107.M . J 429 

220 


||j|^ Yi 

99-100 SmHng XL Hum. Ob 22 67*751. 

27^ toil 272 
v-.iil 621 


GUIHlTro 

M— LMa Miamrarat Ltd. 
St. enrols Wtt. S iw t —T 

CUF4W.. 

GnMlhUaO— 

Htfimmwi B5J 


IM VWdm GKjia —gib 
MlnttlWltC W6 
UKScWUerCK- — 


-UrUM- 


0*38356X0 
... 691 

+11 1.9* 
+12 SlBS 
♦02 937 

*1.7 0-72 

6b 9) . . 181 

57 u +0J 104 

♦53-U7 




67.7m 

r| n| . , 163 1 

CO A* 5BJ 

_Z 912 

U2.a 



» • 

Landor Associates is pieased to 

announce the opening of its new 

European headquarters. 

3 Hill Street, Berkeley Square, 
London W.1X '7FA. 

Telephone: 01-409 0722* 
Telex: 8950509 WLAUK. 

From here we will continue to 
service new and current clients, 
including: 

Ahlens, Bank of America, 
British Aerospace, British Airways, 
Chase Manhattan, Black & Decker, 

Coca Cola, Colgate-Palmolive. 
Computefland, Del Monte; Delhaize, 

Ferruzzi, Safeway, Seven Up, SAS, 
Royal Viking Line, Philip Morns, 
Van Leer, Fuji, General Foods, Wernz, 
jardine Matheson, Kraft, La Caixa, 
Levis, 3M, Mercedes Benz, 

Montedison, Nissan, Seat, 

Nobel Industries, Peat Marwick, 
Unilever. 


UKGlk&FRdlflAlc 

Tfea 

*ForeS»mi.L<«4<*.EC2 


.. 

508 


2 

S3 



500 

._+• 


5OJ0 

win 


508 

• m 

_ 

508 

Ml- 

— 

S3 

... . 


01-9209120 


HcrMaMe Urit Tract 

52 BffMOf Squr^ Laodao W1X 6EH 

S h 70.' 

6 *5j 

30 Fittr S«, RewboB, Bette. 

g=s:a;N=dS3 & 

Henoon Sendee* Ltd. 

28 WMcrm M. IManl RMl 318 



Mayfloartr 

14-18, Crcds* 


HtgnufMit Ct, Ltd. 

,’credaw Si. EC2V 7AII. 01-6068099 

5 ss iew h =m 

Ucncav IMt Trad Mmgn LM WteKsJ 

UiWxim H54.2S2 Bortanl R4, E7. 0153455*4 

hnen H16l +ld 4JB 


Mereary Fired Mtiirn LM. 

33Kk« wmtHaSt. EC4R9AS. 


EmdtaMt Units MaMMU - Ltd 
SForecdn 
Far Cl 
Ml 


073459S5U 

±1 £S 

0708-45322 
...J 238 
-0.4 un 

m jm unit 



M2ZAF 0612365685 
1 suj +07| a 74 

'S b ,jl 

i j |7M tUI 136 

ir +a*l S 22 

tT - - 1 jjj 


Eredty ft Law Un. Tr. M. tojel 
StGcarecc 


uite^To-tacW 

U4Gntm.-rta.ire.wi 

HismincTtarecld 

GunfftaBptTmfccOJ 

G8BffMBiraiKU>. 
It mmcm-rta Wlm 
F«rE«T»Ac»U)J 
Ew+TtaKtalJ 
Gncailtaatioj 


MB** 

SH ^ a 

as ^ a 

B24a 386 

USi -Hi 0.72 
„ «.< +01 IB 

8& ^ 



a is 


HOI MM Bn* TsL M*rs.t W 
*6BccdiSl,EC2P2LX. 

Q>] BrttKhTmL 

Oil carnal Tim 
I«l Ditaar Tnwu_ 

WEmmremTrem 

MFa-ML. 

(bj rummal Tim 
uUIMimi 
blOHF.IAmmtt 
MtUreVtaMTH 

lt> Inti T ran - ■ fej == 

W Japan T«*to- CJ1 &7 

S ira-itMTOTiZl** 

Banreijtare- 

Od Si»«rT C«T-a. &»5 «.« 

tUSpK.SttC.TA 1776 

swwe==b a 

!ij L cii __&i ss^ 22a 2i 

WBS&B M R 1 A 

Kfanamrert Boom Unit Mangos 

Z0.FmdretbSt.EC3. m-bBBOOO 


WcbwUmrei.— . ■■- 

02 

uanurei . 
EtataMwa urmmmr 

-05 

475 

475 

UcaailMta 

1996 


87 

CAcchiiUto) 

*43 

UsawUMD 

WL6 

Hum Uokta ■ ■ — 

'pM 



EatnreOaz 

'S£\ 


ay 

•M 


19W 

17*4 

154.1 


01-280 2860 
+0l3| 2J9 
+04 ZS> 
+01 62 
■HU 62 
*L3 L77 
+1< 177 

830 

.. . 6JD 
+12 322 
♦Lt 322 

m 

1 S3 

IBS 
185 
03* 
B3* 

ss 

2.96 
895 





Itfidbmd Break Cramp U.T. — __ 

Connwiwd Hew, SthtrS*. Hra*. Sbrtflrtd. SI 3RD. 
Tab 0742 79842 


. Ltd. 




0.9 


s & 


»3 

(tacraCw) 

51.9 

HWV6M. — 

(AomIMDf — 

taCMW ■ - 

m 


^gg^jBS5!sM5!^. c £-4«Bm 



re, « ■ AS s o C l A t e s 

r.A N D O ” . 

Strtie&c Desig* Consultants 

- • 

MA0BD STOCKHOlM 


ACROSS 

1 The girt standing in front of 
a dock (6) 

4 Attempts to cover each of 
the bulbs (8) 

,9 Discuss assistance with the 
French (6) 

19 Unwilling to take the 
footballer to a hospital room 

12 £U. idly by the oil 
compound to deter produc* 

15 W? let out five in time (6> 

15 She’s given a key to every- 
one coming bade (4) 

16 Turn silly, getting into shy 
. state (7) 

20 Train about to take toe army 
group hick East (7) 

51 Cooked his first Bavarian 
with a cut of beef! (4) 

25 Doctor from Morocco chang- 

ing a ring that's excessively 
elaborate (8) . . . 

26 To alienate the French is to 
anger anew (8) 

28 Bond has twelve months 
with Heather (8) 

29 Again remove wire and lean 

inside (6) ' 4 . u 

30 Calm lay preachers take n 

31 Ab&ut a quarter to one the 
transaction gets a negative 

reply (6) 

DOWN 

1 Contain - a drink brought 
.round for the observer (8) 

2 Rib uncle for breaking a 
sort of spoon (8) 

3 Capital cover (6) 

5 The sort Of first 

required- during hot weather 
(4) 


6 The Evangelist taKes coraiaL 
showing little enthusiasm 
( 8 ) 

7 Love clear land of message 

from God (6) . 

8 The turf on the other end 
is soaked through (6) 

11 The plant,, tor example, 
ought to be in a bin specially 
adapted (7) 

14 “ Hangs around the union 
leader" I admitted, “ caus- 
ing great suffering " (7) 

17 He’s about right, with a 
novel clue for a mythologi- 
cal hero (8) 

18 Trick someone into going 
.somewhere tor port (8) 

19 Fine sort of navy m^u, dux. 

‘ outrageous (8) 

22 Unusual gen about the boy 
building a breakwater (6) 

23 Fiddle involved car parking 
in toe South East (*) 

24 A short time before trapping 

for fur (6) ^ 

27 Ought to get the girt rounu 
immediately (4) 
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COMMOD ITIES AND AGRICULTURE 

Coca Cola in Belize venture 


BY ROBERT GRAHAM IN BELIZE CITY 


COCA COLA FOODS, whipjl 
produces the widely-consumed 
Minute Maid brand of orange 
juice. Is to invest up to SlfiOm 
in a venture to produce oranift 
concentrate in Belize. 

This is the biggest foreign 
investment in Belize since the 
former British colony acquired 
Independence in 1981 and is also 
the largest commitment by a 
U.S. company in any country 
covered by President Reagan's 
Caribbean Basin Initiative 
(CBI). 

The investment has far- 
reaching implications for the 
fast growing orange concentrate 
business. It represents a signi- 
ficant diversification from 
Brazil, the main foreign orange 
concentrate supplier to the 
U.S.; and it is a shift away from 
Florida citrus producers who 
have been hit by two years of 
unseasonable weather and 
disease. 

Brazil is currently exporting 
over 51bn worth of orange con- 
centrate, principally to the 
U.S. Coca Cola Foods imparts 
just under half of its needs 
from Brazil, with the rest 
coming from Florida. 

A spokeswoman for Coca Cola 
Foods in Houston yesterday 
confirmed the deal, but declined 


to put a figure on the company's delighted with the deal and tariff-free entry of orange con- 
total investment. The company hopes it will attract other centrate into the U.S. It is 
is buying 50,000 acres of virgin foreign investors. It offsets the understood that the company 
forest in Belize about 40 miles disappointment felt in Belize could save up to 82 per box b* 
north west of Belize city. The 
seller is Belize Estates and 
Produce Company, formerly the 
British Honduras Company, the 
principal forestry concern In 
Belize now owned by a local 
businessman, Mr Barry Bowen. 

In a complex deal Coca Cola has 
paid $6m for the land plus a 
further 30 per cent stake with 
two Houston investors in Belize 
Estate’s main forest bolding of 
580,000 acres, according to Mr 
Bowen. The total forest acre- 
age owned by Belize Estates 
and in which Coca Cola Foods 
now has a share represents 13 
per cent of Belize’s land area 
and is believed to be the largest 



producing in Belize as opposed 
to buying from Brazil. If up to 
50,000 acres are developed this 
would represent over half the 
produce now bought from 
Brazil with a saving in the 
region of $40m a yeas. 

Until now Belize has had a 
small but expanding citrus 
business with two concentrate 
plants further south of Stann 
Creek. NestW has a link to one 
of these companies. 

• Winter Garden Citrus 
Prodncts Corporation of Florida 
Is reducing its retail price for 
frozen concentrated orange 
juice to $18.44 per case of 48 
six-ounce cans from $20.15 
reports 


single piece of potentially by the effective withdrawal of from November 4. 
arable land in the whole of country’s biggest foreign Reuter. 

Central America. investor, Tate & Lyle, which The cut is in response to 

Initially the company will has controlled the sugar in- market conditions, an official 

clear and plant 25,000 acres dustry since the 1960s. Details said. 

and hopes to build a concen- of Tate & Lyle’s withdrawal Citrus industry analysts — 
trate plant This and other were finally worked out two who noted that demand for 

infrastructural developments is months ago. frozen concentrated orange 

expected to cost S120m but Coca Cola Foods is reported juice has been declining over 
could even by more if the to bave looked at both Costa the past few years while 
venture Is a success and uses Rica and Egypt for a large scale demand for ready-to-serve juice 
other parts of the land. citrus operation but opted for has been growing— said price 

Belize's Prime Minister, Mr Belize because of its proximity reductions from other major 
Manuel Esquivel says he is to the U.S. market and the processors should follow soon. 


LONDON 

MARKETS 

COPPER PRICES on Hie 
London Metal Exchange con- 
tinued Tuesday's rally on the 
back of a strongerthan- 
expected New York market. 
The cash higher grade quota- 
tion, which went np £&50 on 
Tuesday, added another £9.50 
to reach £97&50 a tonne. 
Prices had lost ground in 
early trading, reflecting 
firmer sterling, but turned 
higher after the New York 
Comex opening and made 
further ground as New York 

short-covering poshed prices 
there through stop loss levels. 
Zinc prices moved sharply 
lower on speculative selling 
during the morning but 
tamed somewhat on the 
strength of good buying, 
thought to represent specula- 
tive profit-taking, from a 
single quarter. The cash price 
still coded £5.50 down on the 
day, however, at £462,50 a 
tonne. 
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Pact deal boosts coffee prices 

BY ANDREW GOWERS 

COFFEE PRICES rose sharply prices, which have been dedin- empty hands could have far- 
on futures markets in London ing through the summer reaching effects on the 
and New York yesterday, foi- months, within the lower por- American administration’s 
lowing the International Coffee tion of the ICO range. They are attitude to the coffee pact. 
Organisation's belated agree- unlikely to rise much because which was already beginning to 
ment on export quotas and of the large stocks presently in turn sour before the meeting, 
prices to apply over the next consuming countries. Ms Rollinde Prager, the chief 

12 months. However, all eyes are now U.S. delegate, is reported to 

Robusta futures in London fixed on the longer-term horizon have told her colleagues after 
closed between £14 and £25 a for the International Coffee the vote that the Reagan 
tonne higher on the day after Agreement The meeting which administration would continue 
dropping back from earlier ended in London in the small to reassess its position on the 
highs, with January finishing at hours of yesterday morning agreement 
£££" ?, n ** was, by common consent excep- “ The perception is that 

sharply as tionally difficult— even by the something is adrift with the 

ass asr- st “ ° f ic ° 

™ well beyond io deed- ycLrcS- ^- 

msV “ oniS 

The eventual deal, patched at any P reviou s session, and nasty things under the shoe.* 
together on the basis’ of a pro- a “‘"nher of occa- in particular, the XJJS. bas 

posal by leading producers, left *,? ns .. llke breaking down nothing to show for its efforts 
the ICO’s official price range altogether. to resolve the issues of non- 

un altered at 120 to 140 cents a Most significantly, the U.S, fulfilment of export quotas by 
pound and set a global export voted against the eventual producing countries or the 
quota of 58m bags of 60 kg package, but was voted down by heavy sales of coffee outside the 
each, little changed from the producers and other con- agreement at discount prices, 
final level in 19S4-S5 and com- sumers — presumably because Some observers felt this might 
pared with estimated consump- they felt tbe issues at stake eventually make it difficult for 
tion of around 56m bags. were not worth jeopardising the Washington to defend its con- 
Traders said yesterday that whole agreement for. The fact tinued participation in tbe 
this should serve to steady that the U.S. came away with Agreement on Capitol Will 


America halts 

stockpile 

disposals 

By Nancy Dunne in Washington 

THE U.S. strategic stockpile 
is apparently going out of the 
buying and selling business 
until the Administration and 
Congress agree on the future 
of the programme. 

The General Services 
Administration (GSA). which 
manages the stockpile, has 
announced that it is ending 
sales of surplus commodities 
because proceeds now exceed a 
5250m ceiling set by Congress. 
The agency has made no pur- 
chases for mouths because Con- 
gress bas yet to approve a new 
scaled-down stockpile proposed 
by the Administration. 

Tbe GSA said that as of 
October 1 it ceased disposals 
of tbe following commodities: 
antimony metal, industrial 
diamond stones, battery-grade 
manganese dioxide, metallurgi- 
cal-grade manganese, Muscovite 
mica film, block and lump talc, 
thorium nitrate, tin, tungsten, 
chestnut vegetable tanin and 
quebracho vegetable tanin. 

The ending of tin sales could 
be expected to find favour with 
the South-East Asian countries, 
who have long complained that 
sales of stockpiled tin hurt 
their market. However, in end- 
ing sales, the GSA said it would 
continue to make available tin 
it uses to pay companies for 
their sendees in upgrading 
stockpiled manganese and 
chromite. 

The U.S. promised the South- 
East Asians in a memorandum 
of understanding, to sell no 
more than 3,000 tonnes of tin 
a year. Thus far. in 1085 the 
GSA has sold 2,790 tonnes. 
However, one tin official said 
he anticipates a pay off of more 
than 1.000 tonnes this year to 
the companies involved in the 
ferro-aUy upgrading pro- 
gramme. 

Thus, he said, the U.S. would 
be essentially violating its 
agreement. 


Argentina cuts export tax 
in bid to lift wheat sales 


BY JIMMY BURNS IN BUENOS AIRES 


ARGENTINA • HAS sharply 
reduced its tax on wheat exports 
in a bid to win new markets 
and to give an incentive to its 
cash-strapped farmers. 

The export tax. whicb has 
been cut from 26.5 per cent to 
15 per cent, had been singled 
out by Argentine farmers — 
already hit by high domestic 
interest rates — as the main 
factor putting them at a dis- 
advantage against the subsidised 
cereal production of the EEC 
and tbe U.S. 

As a result of a fall in grain 
prices, the area sown with 
wheat this year is down to 5.7m 
hectares, from 6m last year. The 
expected yield, however, has 
been maintained at a fairly high 
rate, thanks to greater use of 
fertilisers. 

Following Tuesday’s surprise 
announcement, Argentina hopes 
that it Will be better placed to 
sell its exportable surplus of 
wheat from the 1984-85 harvest. 
Wheat exports are expected to 
he in the region of 7.5m tonnes, 
based on unofficial estimates of 
of a total output of around 
11.5m tonnes. This compares to 
exports of 9.6m tonnes from a 
total output of 13.2m tonnes 
last year. 


Tbe President of Argentina’s 
main farmers’ association. Sr 
Guillermo Ancburion, while 
welcoming the move prior to 
first shipments of Argentine 
wheat due to begin early next 
month, warned that export taxes 
on grains would have to be 
totally eliminated, if Argentina 
was to succeed in satisfying its 
declared target of a 50 per cem 
increase in grain, production 
and a 40 per cent increase in 
grain exports by 1989. 

The Argentine Economy 
Ministry is understood, however, 
to have agreed to Tuesday's 
move only reluctantly. It con- 
tinues to see the export tax as 
an important source of revenue 
in Argentina's struggles to 
reduce its budget deficit to 4 
per cent of GDP this year — 
even though grain and oilseed 
exports represent almost 60 per 
cent of the country’s total 
foreign exchange earnings. 

Significantly, the reduction of 
the export tax and a modest 
increase in the domestic support 
price for wheat — up from 57 to 
58 australea (£52) per tonne — 
was announced by the Argentine 
Secretary of State for Agricul- 
ture, Sr Lucio Reca, on the eve 
of his departure for the U.S. 


U.S. import curbs on 
sugar products backed 


WASHINGTON — The U.S. 
International Trade Commission 
has recommended that Presi- 


zn ember commission backed 
quotas on certain imports con- 
taining cheap foreign sugar, in- 


dent Reagan continues to limit eluding ice-tea and lemonade 


the import of some products 
containing cheap foreign sugar 
to protect domestic sugar 
growers. 

He asked the commission to 
investigate whether lifting 
the limit would interfere with 
the Agriculture Department’s 
price support programme for 
domestic cane and beet sugar, 
but be is not required to abide 
by its recommendation. 

A majority of the five- 


mixes and other dextrose 
beverage bases. 

Canada is the main source of 
the sugar products, but other 
exporters are Japan and the 
Dominican Republic. 

President Reagan imposed 
import quotas earlier this year 
on some sugar products to plug 
a loophole in a law that 
restricted raw sugar imports 
but not sugar-containing 
products. 


Go-ahead likely 
for crude oil 
index trading 

By Our Commodities Editor 

MEMBERS OF London’s Inter- 
national Petroleum Exchange 
(IP£) are expected to give the 
go-ahead today for trading in a 
new crude oil index futures 
contract to start by the begin 
ning of next month. 

The proposed contract, which 
member companies of the Ex- 
change have been studying over 
the last few weeks, would trade 
on a cash settlement basis, 
using a crude oil price index 
derived from quotations in the 
specialist media. 

This index, which is in effect 
a moving average based on the 
price of 15-day cargoes of Brent 
blend lifted at SuUom Voe in 
Shetland, bas been published 
as an experiment by the Ex- 
change for the past few months. 

Exchange officials said they 
did not anticipate any difficul- 
ties in getting the contract 
approved today, “ unless mem- 
bers come up with any bright 
ideas.” 

The new index contract w?uld 
mark the IPE’s second attempt 
at launching crude oil futures 
parading.- A previous try ; -involv- 
ing a physical delivery option 
in 1,000 barrel lots at Rotter- 
dam, collapsed last year, largely 
because Brent oil is delivered 
at SuUom Voe in much larger 
minimum quantities. 

Officials said they hoped the 
latest proposal would provide a 
more flexible hedging medium 
for oil companies. The use of 
media quotations did not pose 
a problem as the physical trade 
already used such prices to 
strike their term deals, they 
said. 

U.S. STOCKS of distillate, 
residual and crude oil rose 
slightly . last week while re- 
maining well behind last year’s 
levels, according to the 
American Petroleum Institute 
(API), writes Nancy Dunne. 

Tbe API estimated distillated 
fuel oil stocks at 117m barrels 
at the end of last week, np just 
210,000 barrels from the pre- 
vious week but down 25m bar- 
rels from 1984. 

Residual fuel oil stocks rose 
2J2m barrels to almost 43m bar- 
rels, but lagged 4.3m barrels 
barrels last week. 

Stocks of crude oil, though 
15.7m barrels down from 1934, 
moved up a little to 313.9m 
barrles last week. 

Petrol stocks fell sUghtly to 
224.8m barrels, down 4 2m 
from 1984. 

IOWA GOVERNOR Mr Terry 
Branstad said yesterday he 
had activated a law placing a 
moratorium on farm fore- 
closures to put pressure on 
President Reagan and Congress 
to move on the farm debt crisis, 
reports Reuter. 

A new farm bill replacing 
one that expired Monday is 
bung up in extended debate 
in Congress. 

Mr Branstad yesterday pro- 
claimed an economic emer- 
gency, invoking a rarely-osed 
state law to allow debt-bur- 
dened farmers to request courts 
grant them a one-year reprieve 
from foreclosure. The law does 
not guarantee tbe granting of a 
moratorium, and fanners must 
continue interest payments. 

Mr Branstad estimated 10 
to 12 per cent of Iowa farmers 
could be foreclosed by the 
Farm Credit Administration 
this autumn and winter “ nnH 
that could be a disaster,” 
dragging down many other 
farmers. 
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(278-. 5) . three month* 286 5-. 75 (288.5, 
7). settlement 276.5 (Z78.5). 

Final Kerb cloae: 288.5-7. 

Turnover: 6.675 tonnes. U.S. Spot: 
19/20 cent* per pound. 


NICKEL 


t Unquoted. * Sapt-Oct. y Oct. x-Oct- 
Nov. w Nov-Dee. t Per 78 lb flask, 
e Cents e pound. 


COCOA 

Futures remained tacked In e narrow 
range throughout a fairly active day 
and Closed at the lower end ot the 
scale. Producers were again withdrawn 
but some renewed consumer interest 
was noted, reports GDI end Duftus. 


Cash 
3 months 


Unofficial 
:losa{p.m.) 

£ per tonne 


+ or 


0116-86 

’3243-80 


1 + 35 
1+89 


3120/8120 

‘3150(8100 


COCOA 




B par tonne 



Dec. — 

March. 

May——..— 
July 

1788-1785 

18801821 

1847-1849 

1863-1856 

— 6.5 
— 6.5 
-3.5 
-2.0 

T7M-178B 

1829-1(19 

1858-1848 

I0S8-1865 

Sept 

1863-1864 

+ 6.5 
-12.0 
-80.0 

1873-1857 

Mar. - 

1821-1860 



Official closing (am): Cash 3115-20 
(3080-90), throe months 3140-6 (3120- 
5), settlement 3120 (3090). 
final Kerb close: 3145-50. 

Turnover. 800 tonnes. 


TIN 


Sates: 3,658 (7.707) lota of .10 too nee. 
ICCO indicator prices (li.S. cents per 
pound). Daily price for October 1: 
110.69 (110.12); flva-dey average for 
October 2: 110.54 (110.66). 


COFFEE 


Nigh grade Unofficial I + or 

CJ01WPJU.)I — 

£ per tonne 


Cash 


£740-5 


3 months W69D-5 


High/ low 
for day 


— B5.6| — 

I — 30 18695(8995 


During a Fairly active opening, prices 
rallied in reaction to a late agreement 
at the extended ICO meeting, repona 
Drexel Burnham Lambert. Gains were 
established before Commission House 
selling and profit taking triggered a 
retracement but values remained steady 
in quiet conditions. 


Officls (closing (im): Cash 8733-5 
(5750-5). throe months 86B4-9 (8705- 
10), settlement — — (8755). 



Offic ial dosing (am): Csih 5733-6 
(87505), three months 8681-5 (67001). 
MRJemem - — (8755). 

Final Kerb dose: 871015. 

Turnover: 1,325 tonnes. Straits tin 
M 530.15 (30.10) kilo. 


ZINC 


COFFEE 

Yestcrdy’aj + or 
Close { — ] 

Business 

Done 


I 


Jan..— 

165116531 + 23.0 
1679 1684, + 16-0 

1685-1848 

March....— 

1710-1875 

May-. 

1706-1708) + 18.0 

1735-1885 

July. 

Sept 

Ncrv — 

17201746 +35 JO 
1740 177U+ 86.0 
1750-183>| +86.0 

1750-1710 

1760 


U.S. MARKETS 

PRECIOUS METAL markets 
rose modestly In response to 
report Opee Is mot planni ng 
to cut the benchmark price at 
their meeting this week, 
reports Heinold Commo dities. 
Copper and aluminium finned 
on technical buying along 
with better economic pros- 
pects. Sugar traded slightly 
lower on the large deliveries 
against October. Despite 
reports of problems with dry- 
ing the crop In the Xvoary 
Coast, cocoal lost ground on 
better physical availability. 
Coffee recouped most of yes- 
terday’s sharp losses on the 
agreement by the ICO on a 
provisional export quota and 
the allowance for a quota cut 
if prlees continue to falL 
Cotton remained steady to 
lower with light profit-taking 
developing on dollar strength. 

NEW YORK 


orange JUICE 75.0m Hj. cants /Hi 


Ctooe 

High 

Low 


Nov 

130.76 

131.80 

130,60 

132.00 


128 M 

190.30 

128.50 

UQ3E 

March 

1Z7.55 


127 M 

128.80 

May 

125.76 

127 .SO 

127 JO 

127.7S 

Jidy 

126.06 

— 

— 

127.00 

PLATINUM to troy «. 

S/tray 01 


Close 

High 

Low 


Oct 

306.8 

310.0 

308.0 

300.9 

Jan 

312.6 

315.0 

311.0 

312.9 

April 

316.1 

318.5 

215.7 

318.4 

July 

320.6 

323.0 

320.0 

321.4 

Dot 

325.6 

325.0 

3250 

328 9 

SILVER 

S.000 

troy oz. 

ccMa/troy m 


Close 

High 

Low 

Prev 

Ort 

605.0 

— 

— 

8044 


600.4 

— 

— 

005.4 

Dae 

613.0 

610.5 

010.0 

612 5 

Jan 

017.2 

618.5 

615.0 

0W.7 

March 

026.6 

629.0 

622.0 

625. 1 

May 

KM -2 

£37 J) 

£300 

833.fi 


643.6 

64S.E 

643.0 

043.0 

Sept 

6S3.4 

653.5 

653.5 

■a.o 

Dec 

668-3 

670.0 

670.0 

0880 


SUGAR WORLD - 11 
112.000 lbs. cants/lb 


ALUMINIUM 40.000 Bis. centa/B» 



Close 

Kioto 

Low 



5.19 

5 JO 

5.16 

5.29 


&.BO 

5.71 

S.S7 

5.05 

May 

5. SI 

5-B0 

6.75 

6.85 

July 

6.04 

6.12 

5.97 

6.04 

Oct 

6.42 

6-48 

6.36 

5-41 


659 

— 

— 

0.40 

March 7.(8 

CHICAGO 



6.90 


Oct 

Nov 

Dsc 

Ju 

March 

May 

July 

Sept 

Dec 

Jan 


Cio»« 
43.86 
44.20 
44.55 
4430 
48. <5 
48 86 
47.06 
47.75 
4aao 

49.16 


High 


Low 


44.70 44.40 

48.75 45.60 


43.60 
4415 
44.30 
44.es 
48-40 
46.10 
48 SO 

47- 60 

48- 65 
48.90 


COCOA 10 tonne*. S/to ana* 


Dec 

March 

May 

July 

Sept 

Dec 

March 


Cloae 

2270 


2360 

2406 


2415 

425 


High 

2295 

2360 

2400 

2412 

2415 


Low 

2256 

2327 

2380 

2409 


Prev 

2276 

2346 

2381 

2386 


— — 2403 


COFFEE " C " 37,00 0 lb, cents /lb 


Dec 

Match 

May 

July 

Sept 

Dec 

March 


Close 
137.47 
138 jn 
139.88 
140-46 
141.13 
141.38 
141.00 


Wgh 

137.50 

13885 

13990 

14095 

141.00 


Low 

13630 

138.20 

138.25 

139.95 

141.00 


Prev 

135.07 

136.55 

137.73 

138.50 

139.25 

140.13 

140.00 


UVE CATTLE 40.000 iba. centa/tb 

Close Hkjh Low Aw 
Oct 58.20 5830 5732 57.47 

Dmc 61.85 62.07 81.07 61.37 

Fob 60.87 61.00 60.10 80.30 

April 61-BS 62.10 61.10 61 2S 

jUne 62.80 SUBS 62.00 62.17 

Aug 61.00 61.15 60.35 60.42 

Oct 59.90 60.30 53.77 6930 

UVE HOPS 30.000 Iba. c*nt*/lb~ 


Oct 
Dec 
Fob 
April 
June 
July 
Aug 
Oct 

Dee 

PORK BELLIES AND Iba, oents/U> 



Htqh 

Low 

Prev 

42.62 

42.90 

41.92 

4197 

44.22 

44.40 

43.40 

43 05 

44.02 

44.42 

43.40 

43.87 

40.42 

40.70 

40.00 

40.10 

43.45 

43.90 

43.20 

43.50 

44.50 

44.60 

44.05 

44.02 

42.70 

43.25 

42.00 

42.65 

39.95 

40.30 

39.80 

40.30 

41.75 

41.75 

41.75 

41.75 



Close 

Hi** 

Low 

Prev 


64.72 

65.40 

64JZD 

64 92 

March 

64-95 

65-70 

64.45 

66 00 


66.05 

86.50 

65.60 

66.15 

Jufy 

66.45 


66-40 

66.96 

Aug 

64.35 

64.90 

64 35 

64.75 

MAIZE 

5,000 bu 

min. 

c not* /561b- 


COPPER 25-000 lbs. cents/lb 


bushel 



Close 

Hioh 

Low 

Oct 

60.75 

80 JO 

60.05 

Nov 

61 JO 

00.90 

60.00 

Dec 

61.65 

61.70 

00.90 


61.90 


— 

Usrtb 

62.40 

82.90 

61.70 

May 

62.85 

B2M 

62.20 

Juty 

■3.30 

93.10 

B2J7S 

Sept 

63.75 

63.50 

03.50 

Tec 

64.35 

63 .85 

63.00 

Jsn 

64.55 

— 

— 


58 86 
SOM 
60.00 
00.05 

mm 

61 85 


62.75 
6305 
63 JB 


COTTON 80.000 lb, cants/lb 



Ctosa 

High 

Low 

Prov 

Dec 

224.0 

225-4 

224.0 

226.4 


235. S 

230.6 

Z3SJt 

Z3&.4 

May 

241.4 

242.0 

240.6 

242.0 


2*3.0 

243.6 

242.6 

244.0 

Sept 

236-0 

236.0 

234.4 

2344 


233.0 

233.0 

231.4 

231-* 

MlRil 

242.2 

— 

— 

241.0 

SOYABEANS 5.000 bu tnin. cents/60lb- 

bushel 






Close 

High 

Low 

Prev 

Nov 

607-2 

513.4 

607.0 

613.4 



Close 

High 

Low 

Prev 

Oct 

80.65 

00.75 

60.60 

60-50 

Dec 

55.70 

59 JO 

59.57 

59.65 

March 

60.02 

80.90 

60.68 

00.73 

May. 

61 JO 

01 .38 

61.10 

61.13 

July 

50.75 

59.80 

58.72 

69.B& 

Oct 

54.65 

— 


64-55 

Deo 

53.70 

53.78 

63.00 

53.50 

CRUDE OIL (LIGHT) 




gsHons 


Close 

High 

Low 

Prev 

Nov 

29-21 

29.26 

29.07 

29.03 

Dec 

28.79 

28.04 

28.03 

28.57 

Jan 

28.2E 

28^8 

28.10 

28.05 

Feb 

27.79 

27.84 

27.68 

27.61 

March 

27 35 

Z7.43 

27.23 

27.19 

April 

20.96 

26.99 

2685 

26.84 

May 

26.69 

26.68 

2&.B5 

26.50 

June 

26.37 

26 J7 

2684 

28.17 

Jufy 

28.15 

26.15 

25.90 

2S.92 

Aug 

25.85 

25.79 

25.78 

25.75 

GOLD 100 troy oz. S/troy oz 


CiOSS 

High 

-Low 

Ptev 

Oct 

324.2 

325 -S 

323.5 

323.0 

Dec 

228.3 

328.7 

326.0 

ST7.1 

Feb 


3338 

330.4 

3318 

April 

336.6 

337.6 

3358 

33SA 

June 

341.1 

3418 

338.5 

339.9 

August 

345.8 

345.0 

3450 

344 6 

Oct 

360.7 

349.5 

3438 

349.5 


355.5 

3568 

3558 

3648 

Feb 

360.6 


•PW 

359.4 

Apia 

365.8 

— 

— 

384.6 


ft ■ 

— 

— 

370.1 

August 

377.0 

— 

— 

3758 







Close 

p ; "Hj 

Low 


NOV 

83-35 


83.00 


Dec 

83.35 

83.50 

82.95 

82 67 

Jan 

82-96 

83.15 

82.66 

8283 

Feb 

81. BS 

82.00 

81.60 

8186 

March 

— 

78.50 

77.65 

7785 

April 

75.00 

7580 

7*80 

74.00 

(flay 

73^0 

73.60 

73.40 

72.60 


Jan 

March 

May 

July 

Auguat 

Sept 

Nov 


520.0 
632-2 

543.0 
549.6 

550.0 

543.0 
543.2 


625.4 

638.0 
547.2 

555.4 

553.0 

546.4 

547.0 


519 6 
532-0 

543.0 
5404 

550.0 

643.0 

543.0 


S25.fi 

538.4 

547.6 

554.6 
654.0 

546.4 

646.4 


Janu 

554-4 

657.0 

554.4 

658.0 



Close 

High 

Lew 

Prev 

Oct 

129.4 

131.0 

129-4 

130 8 

Dec 

133.5 

1368 

133 3 

135 1 

Jan 

134.7 

138.3 

134.1 

136.5 

March 

1378 

1398 

737-2 

1393 

May 

1408 

1418 

139.7 

141 5 

July 

141.6 

1438 

141.5 

143 5 

August 

142.5 

1438 

142.5 

144.0 

Sept 

142.0 

144-0 

142.0 

143 0 

Oct 

141 .0 

— 

. — 

1428 



Close. 

Hidh 

Low 

Pr*« 

Oct 

2184 

21.90 

21.03 

21.13 

DsC ‘ 

21.12 

2i:» 

21.10 

21.26 

Jan 

21.27 

21.4tf 

21.25 

21.40 

Match 

21.63 

21.80 

21.60 

21.77 

May 

21.95 

22.10 

21.95 

22.10 

July 

22.27 

22.42 

22.25 

22.38 

Aug 

22.36 

22.45 

22.36 

22 W 

Sept 

22.40 

22.60 

22.40 

22.53 

Oct 

22 as 

22.60 

22.35 

2280 


WHEAT 

5.000 bu min. cents/80 lb bushel 


Close 

High 

Low 

Pr*v 

Dac 

224.6 

225.4 

224.0 

225.4 

March 

2358 

230. S 

235.2 

236 4 

May 

241.4 

242.0 

2408 

242 0 

July 

243.0 

2438 

242.6 

244.0 

Sept 

236.0 

238-0 

2348 

234.4 

Doc 

2338 

233.0 

231.4 

231.4 


SPOT PRICES— Chicago loose lard 
16.50 (16.00) cents per pound. New 
York tin 568 0- 572-0 (587.0-572.0) cents 
per pound. Hsndv and Harman silver 
bullion 605.5 (603.0) cents per troy 
ounoe. 


OIL 



( Unofficial -f- or l 

High grad enclose — jHlghi low 


£ per tonne 


1—6.6 ; — 
1-7.361478/488 


Official closing (am): Cash <56-8 
(484-5), three months 463.5-4 (473-4), 
settlement 458 (405). 

Final Kerb dose: 458-68. 

Turnover: 11,225 tonnes. U.S. Prim* 
Western: 38/38.75 cants per pound. 


GOLD 

Gold rose S2 to $32ftVS325>* on tire 
London bullion market yesterday, It 
opened at S324VS324V and was fixed 
at S324V in the morning. Producer 
selling pushed ike metal down to a 
low of $221V5322^ but it was fixed 
at S32S in the afternoon, and touched 
a peak of $32syS37Sy Trading re- 
mained quiet amid uncertainty about 
the future direction of U.S. interest 
rates, end over how much lower the 
central banks wish ro push the dollar. 
GOLD BULLION (fine ounce) Oct. 8 


Sales: 3,661 (4.938) lots of 5 

tonnes. 

ICO irxficator prices (U.S. cents per 
pound) for October 1: Comp daily 1979 
119.02 (120.75); 15-dsy average 118.91 
(118.83). 


GRAINS 

The market lost on speculative sailing 
after recent down trend from highs. 
Trade buying supported market with 
fob values Showing little chpnge to 
class around day's hiQhs. Bailey was 
extremely thin, a touch easier on profit 
taking, reports Mulrpace. 


Brant finned 20- 25c following the 
release of the API statistics. November 
and December were the most traded 
months. The NYMEX opened 8c up for 
November and traded at that level at 
noon EDT. Within the petroleum pro- 
ducts market gasoline firmed on strong 
German barge demand and UK coaster 
demand. Gssoll continued to firm on 
continued demand and uncertainty over 
Soviet supplies, Petroleum Argus 
London. 


SPOT PRICES 


SOYABEAN MEAL 

The market opened higher In lack 
lustra pf trade, reports T. G. Roddick. 
Prices remained within narrow ranges 
to doss with values unchanged. 



Yesterday 

close 

+ a>' Business 
— | Done 


£ 

per tonne 
1158-izs.D 
1228-122.6 
126.0-1968 
128 3-1278 
1268-126.8 
I2B.6- 127.5 
1278 1208 

1 

Deo. — 

Fob 

+ 0.10-120.80 
— :i86.50 

June.... — 

Auguat 

October 

+0,2B;186.3D 
+ 086,127.30 


WHEAT 


! BARLEY 


Yesterd'ya 

+ O 

Ycstsrdys 

+ or 

Mnth 

cloae 

— 

dose 

— 

Nov... 

10B.I5 

-088 

100.90 

r-O.M 

J mn~. 

1 C 8.25 

— 0-11 

10835 

— o.so 

Mar- 

111.30 

—0.16 

111.90 

—086 

May- 

114.89 

-0.41 

114.60 

-0^ 

July. 

117.40 

-aa 

- 


Sept- 

97.75 


_97.60_ 



Latest 


Close 93844* -3 80U (£2291* 33 O) 
Opening 83 24U -324A4 1£22&-22SI*J 
arm's &■ 8*84.75 (£328.293| 

AfTri’n fbt 8334.96 (£828.886, 


UK grain mountain forecast to grow 


UK INTERVENTION stocks 
of grain are likely to grow 
by at least ZSsa tonnes this 

marketing year following the 
second bumper harvest in a 
row. the Home-Grown Cereals 
Authority (HGCA) said 
In a highly tentative initial 
estimate of cereals supply 
and demand, it said that 
Britain may have an export- 
able surplus of around 13m 
tonnes in 198546, including 
more than 4m tonnes carried 


over in intervention stores 
from the marketing year 
which expired in July. 

However, actual exports 

depended on the European 
Commission's export strategy 
and on the quality and com- 
petitiveness of UK grain vis 
a vis other EEC member 
states. The HGCA described 
the prospects for wheat 
exports as *• disappointing," 
although those for barley 
were reasonably favourable. 


The Authority confirmed 
that cereal Imports into the 
UK will rise by at least lm 
tonnes in 1985/86— the first 
increase since 1977. This pri- 
marily reflects the poor 
quality of the harvest follow- 
ing Britain’s wet summer, 
which means that the bulk of 
British wheat is of no use to 
millers of bread flour. 

“The poor quality of the 
Scottish malting barley crop 
Is expected to lead to excep' 


tlonal imports of Tnairiwy 
barley into Scotland of about 
100,006 tonnes,” It adds. 

Howrrer, use of cereals in 
animal feed was likely to be 
7 per cent higher ttan last 
year because plentiful sup* 
plies of low-quality grain will 
keep prices low. 

The HGCA joins a series of 
other commentators In casting 
doubt on tbe harvest estimate 
produced by the Ministry of 
Agriculture 


GOLD AND PLATINUM COINS 


Krig-rind *3883* 3881* isas&q-as&ty 
<2 Krug. SI78-172S* (£1811*122) 

4 Krug. sa74-aai s 

1/10 Krug. 55534-364 
MaptolMf 8334*4 336 
NowSov. *78-78 ia 
>■ New Sov *47-4734 
OMSOV. *81 14-8854 


■80 Eagle *460 600 
Noble Plat *320 -384 


oeesesisi 
(£281*86541 
i£836V4 836*4) 
(£66-861*. 
(83314 3354) 
(£641s-66>4) 
(8385 8631*) 
1882614-828) 


Business dons— Wheat: Nov 105.25- 
4 SO, Jan 108.30-8.00, Mar 111.30-1.00, 
May 11445-4 ZQ, July 117.45-7.35. Soot 

97.50 only. Sales: 185 lots of 100 
tonnes. Barley: Nov 10800-6.90. Jsn 
108.05-8.86, Mar 112.05 only. Sales: 34 
lots ol 100 tonne*. 

LONDON OTAIMI Wheat. U.S. dark 
northern spring no 1 15 per cent Oct 
128.10. Nov 129.05. Dee 130.06 tran- 
shipment eest coast. U.S. no 2 soft 
red winter Oct 107.75. Nov 110. Dec 
111 sellers. EC French Oor 123.00. 
English feed fob Oct 108. Nov 109, Nov/ 
Dsc 109.50. Dec 110 seilsr*. Jan/Mar 
112JZ5 -113.00, April/ June 117X0-1 17 JB 
biryer/seitora. Maize: u.S. no 3 
yellow /French transhipment eest coast 
Oct 134X0. Barley: English food fob 
Nov 109.50. Dse 111.50-11050. Jan/Mar 

114.50 sellar*. April/June 11B-119 
buyer/ sellar. Rest unquoted. 

HGCA— Herewith todays locational 
ex-farm spot prices. Feed Wheat: 
Eastern 106.90: E. Mldm 103.70: N. Earn 
103.30; Scotland 101.80. Feed Bariey: 
Eastern 100.6th E. Mid* 101.40: N. East 
103.90: Scotland 100.40. Tbs UK 
monetary coefficient for the week 
begin! ng Monday October 7 will Change 
to 1.000. 


CRUDE OIL — FOB (3 per barrel V— Oct. 

Arab Light ! 87.&87JB 

Arab Heavy — ; 2b.7B-as.M 

DUbol 28.86 88.89 , 

Brent Blend i 88J88B 69* +0226 

W.TJ. flptn est) < 23.flD-29.1U |+0.1Q 

Forcadas (Nigeria) 2&6B.29.70 
Urals (elf KME) j 87.46R7.Ea* 


PRODUCTS— North West Europe 
Prompt delivery elf l8 per too no) 


Sales: 142 (208) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
SI 34. 00 (£94.00), down $2.00 (down 
£3.00) a tonne for Ociobar-November 
delivery. White sugar $175.00. 
unchanged. 


No. 6 

Yesftfay’sJ 

| Previous 


Con- 

tract 

close j 

| oloae 

done 


Premium gasoline 

Q a* Oil 

Heavy fuel oil— . 
Naphtha 


885-888 
86B-869 
136. 137 
849.868 


+3.6 

+ 2.0 


-0.5 


* October. 


Petroleum Argue estimates 


_8 par tonne 

Dec 1 142-0 Il41.0-143.6j 142.4-141.0 

Mar 149.2-1 48.4 149.8- 150,2 I 161.4-148.2 

May — IM.4 [ 168.4-194 J IMJI-ffiia 

J IjB.B 16O-0jl61.4 1 — 

J 165.4-166^187.8 i 1H.6- 




GAS OIL FUTURES 


Month 

Yesfday'a 

Close 

~+~or 

— 

Business 

Done 

Oct- 

Nov 

Deo 

Jan 

Feb. 

Mar 

IUA 
per tonne 

865.00 

860.00 
*5539 
252.30 
£48.80 
243.00 

+2.0 
+838 
+ 1.79 
+ 1.79 
+0.69 

2688084.76 
2818040.75 
25830-SE.S 
25388-5280 
SO. 75-4880 
2468643.08 


Turnover: 2.806 (1.666) lots of 100 
tonnes. 


SILVER 

Silver was fixed Up sn ounce lower 
for soot delivery in the London bullion 
market yesterday at 425.45p. Li.S. cant 
equivalents of the fixing FeveJ* ware: 
spot 603.7m. up 3.7c: three-month 
615.3e. up 3.6c: six-month 628.15c. up 
4.4c; and 12- month 664.75c. up 4.75c. 
The mstal opened at 427-430? (607* 
610c) and dosed at 4Z7 I r430>aP (606- 
608c). 


MEAT 

After a weaker opening (due to lower 
physicals) prices rallied up to 
Tuesday's dosing levels In moderate 
volume, repona CCST Commodities. 

~ |reateraaye| Previoua) Business 
Month I ckwc ( class done 


POTATOES 

The market opened cautiously before 
moving up on April. Persistent selling 
contained recant strong technical up- 
ward movement, and by mid-morning CDCI/iLlT n lv . ■ 

prices had eased trading In quiet coi>- r HEIGHT FUTURES 

diaona. The drift continued during 
the afternoon end traded close to lows, 
reports Coley and Harper. 


The market began to consolidate 
again after some 200,000 ions was 
taken oft the New York market on. the 
espiry of October No 11, report* c. 
Cxamikow. 

Bales: 1.104 (1.862) lots of 60 
tonnes. 

Tart* b Lyte delivery price for 
granulated basis sugar was £197.5 
(£199.3) a tonne for export. 

International Sugar A gra* mans— (U.S. 
Mnta per sound tob and stowed 
Caribbean porta.) Prices for October 1: 

PrjM 6.10 (5.00); 15-day average 
5.74 (5.75}. 

RUBBER 

physicals — T h* London marker 
op ened steadier, attracting little 
interest throughout the day and closed 
quietly easier, reports Lewis and Pam. 
Closing prices (buyers): spot SB.OOp 
(same). November 66.50p (56J0p), 
December 58.50p (SO -top). l 


SILVER 

Bullion 

+ or 

LM.E.. 

+ or 

per 

Fixing 


p.m. 


troy 

Price 


Unoffift‘1 


Spot «35.4Sp 

-1.88 

426.3Op'+2.80 

3 months^437,10p 

— 7*40 

440jsOd!+2.DO 

6 months.) *48.79® 


— 

— 

12 montm|471.S0p 

-0.75 

— 

— 


Oct- 

Nov...- 

Fob 

April 

June ... 
Aua-.-i 


p. per kilo (deadweight) 


_ (Yesterday** Previous I Business 
Month I close I close I Done 

£ per tonne 


11330 

114^0 

116.60 

117.10 

108.00 

102.80 

104.00 

103 90 

101.00 

101.80 

100.50 

100.40 


116.6- 11&9 

117.6- 116.0 
1DU-1BU 


NOV 

Feb 1 

Apr— ■ 
May —I 


56,00 

65.80 

67.80 

67.50 

8380 

63.80 

69.20 

89.60 


58.0MW8 


8U04LS6 


43 (24) kna of 


•Turnover: 

10.000 oz. 

Cash high /lew 42* three month a 
Itigh 438.5. low 438.0, final kerb 438- 


Sales: 53 (40) lots of 50 carcases, 
3.250 kg. 

The average ail p;g 9 price for the 
weak ending September 38 was 
10Z.42P per kg dw. 

MEAT COMMISSION — Average fat- 
stock prices at representatira markets. 
GB— Cottle 33.23 d par kg lw (+0.79): 
GB — Sheep i48.25p par kg sat dew 
(+7.88); GB— Pigs 7B.38p per kg tor 
1-2.06). 


Sales: 523 (936) lots of 40 tonnes. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Ckwuj (In 
order buyer. caller. business). 
Australian cants per kg. Oct 603.0, 

604.0, 603.0: DSC 612.0. 616-0, 812.0; 
Mar 620.0. 622.0. untradad; May 626.0. 

630.0, u/c July 628. a 638.0, u/q Qct 

614.0, 628.0. u/c Dec 615.0. 632/}, 
u/q Mir B32A 642,0. u/t. Salas: 6. 


The market opened fractionally easier, 
amidst rumours that Gull/Japan 
Business had been concluded at lower 
levels. Strong sailing entered the 
market, and lavels decline sharply, by 
the end of the morning session, losses 
from the previous dose hod bean 
registered basis the first two positions. 
Tna spot index gaining resulted in tha 
maraet staging a recovery during the 
afternoon, but final quotations were 

days tow,, rapens 

Clarkson WoW. Th* Baltic Freight 
Index was 806, up Q.5. 

1 Chase [High,' Low! Prev. 


Oct. 

Mn. 

April 

2% 

Jan. 

April 

July 


312(010 j 840:9051 B4Sf045 


94Ql^ 

079/9i 


912-910 
968.960 
aOO’825 
965,930 
965,030 

lODO/lOOQj ' -J 
96SjB15 


948,941 
98+980 
, 900/650 
940/94d 970/960 
940/940! 9aa*895 

1090/1010 
980 1 950 


Turnover 435 (130). 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


IMF meeting worries dollar 


- Wife. -voct slowly from 
a_- wuk stAYl on the foreign 
«MJw WW ywtftrtay. The 
: thw« of central bank inter. 
TOO manned to overhang 
0*4ing, ■ithouah there waa no 
dga .-of official dollar sales on 
th» tna market At th« Ftnnk- 
' Ant firing the German Bundes- 
bank showed its presence in the 
market again, selling & moderate 

amount of dollar* SSeaZ- 

rtaaoce on • Tuesday, for the 
first time- since 4he Grotm of 
Ffre finance mlntetws' meeting 
on September 32. Attention has 
nw turned to the IMF meeting 
in Seoul, South Korea, next 
WW* and speculation that 
mi ni st ers from the major ia- 
dustrial nations will set lower 
targets for the dollar -asrtost 
the D-mark and Japanese yen. 
The market was nervous about 
suggestions of DM 2-50 and 
Y200, although yesterday there 
were signs of market resistance 
at evound DM 2.63. Once amin 
dealers tended to pay tittle 
usteotton to TJ-S- statistics, 
which were generally disappoint- 
ing. Factory ozdeas in August- 
rose by 0* per cent, compared 
with forecasts of around 2 Des- 
cent, and new home Mies tell 
5.6 per cent; against expectations 
of a slight rise. 

In spite of the slow recovery, 
the dollar finished slightly 
weaker against most currencies, 
■falling to DM 2.6490 from 
DM 2.6510; SwFr 21635 from 


and *SULI 0 from 
Y2 14.70, hat improved to 
FSt &0S75 from FFr 8.0850. 

G®*™* «* eugJsnd figures 
the dolars index fell to iso .5 
from 131A 


« m NEW YORK 


Qct.8 


Prav. 6km 


£ Spot »l.<H4frI3J65v 

l month pm 


mootJu 
It moothi 


SZ.4IS04.4I7B 
0.4741.44 pm 
1363.1* pm 
5.00-*.30pro 


,-W,ia pm 

.J.QP.g.90 pm, 

Forward premiums and discounts apply 
w the as. dollar 

ctiekUNG — T rading range 
again? J the doUar la 1985 Is 
1-4460 to 1-0525. September 
average UCS7. Kiduugft rate 
Index dosed unchanged at , 728. 
It opened at 802, the highest 
level of the day, mid around 
the 86.6 level for meet of the 
day, before falling Sharply to ■ 
law of 79-3 at 2 pn. 

- Sterling finished little chang ed 
against the dollar, and also 
recovered from a weak start 
against other currencies. Ner- 
vousness ahead of today's meet- 
ing of Opec ministers, and recent 
rumours about KMS member- 
Vila, depressed the pound in 
early trading, but It improved 
to finish 20 points hfc&er at 
SI .41364.4145. Sterling also rose 
to DM 3.7450 from DU 5.7425; 
and FFr U.4350 from FFr 
11.4150, hut . was unchanged at 


SwFr 3-06, and fell to Y3Q2.75 
from Y303. 

D-MARK — Trading range 
against the dollar tis 1985 Is 
MS10 to 2.6490. September 
average IJQ70. Exchange rate 
Index 127.9 against 12 L 2 six 
mouths ago.. 

The D-mark improved against 
the dollar, on concern about 
possible central bank . interven- 
tion. There was no sign of inter- 
vention by the Bundesbank on 
the open market; but the 
German central bank sold 
$42 -5m when the dollar was 
fixed in Frankfurt at its lowest 
level since April 17 1664. The 
U5. currency fell to DU 26410 
at the fixing from DM 2.6778, 
but this was well' above the 
morning’s low of DM 2.6250. The 
recovery at the fixing was 
regarded as a technical correc- 
tion, after another share fall by 
the dollar, but underlying senti- 
ment remained soft The alti- 
tude of the Back of Japan was 
again seen as a significant factor, 
with the Japanese authorities 
anoarently more concerned than 
other central batiks to Trash the 
dollar down through interven- 
tion. This has meant the sun 
has risen more shandy against 
the dollar than the D-mark, and 
the trend was continued yester- 
day. At the fixing the yen rose 
to DM 12363 per 1,000 ven at the 
jfhrfwg temo DM 12 -SSfiL The 
dollar feH to D 112.63625 from 
DM Z6S575 


POUND SPOT— FORWARD AGAINST POUND 


CURRENCY MOVEMENTS 


OMofatr2 


PSY* 

ipnMl 


CI0M 


Om month 


% 

P-o- 


Three 

months 


U.S. 13DG043Z7Q 13T35-T.CH5 o.4BJD.43bpm 338 131-1.18 pm 
Canada 13273-1 MO 13273-1 £307 O.fiS-OASo pm 3.14 13Z-1.17 n« 
NetMod. AIMJZn 43TV432* ZV*c pm 538 SVA pm 

. Malum IMt-TUI 75.S5.7S.75 gl-15e pm 235 48^39 pm 

Denmark l336V1*-«6*a 1332VUUHH 4-3ors pm 3J* lOVW. pm 

Ireland 13034-13124 13070-13090 0-Z7-0.14p pm 2.04 0.08-0.37 pm 
W. Get. 3.71VX-7B 3.74-3.75 2V2Vpl pm 731 0V6S pm 

Portugal 284%-MOta 234V23S* 466 pm-280 <0S -5.94 328-T2B5ds - 

Spain aZTWSOV OTm par-fee dH -0.32 35-155 dls 

Italy 2SOSV2S38V miVrVOB^ saUradte -309 15-19 dta 

Norway ; tt.Wjpttjn ■ 1144-0.15 , . V 1 V>ra dta <-131 3-4>i dta 

Francs 1133-1144 2 .TVC pm 1.77 3Vl»,pm 

Stvtdtn 1TJ4V-T1.34 TI37VTI.39V 2%-3V»ra dta —132 9VMV:S<- 

Japan aODVWS*. -3021*3035 - 136-UGy pm 5 BE 3.82-3.69 pm 

Austria 20,17-2634 36.17-2631 15VW»0fO pm 587 4KMP, pm 

Switx. 9.03VS-04H b£$>r3J0Vi Z-1%cpm 7.80 5V5S pm 

Belgian ram ta for convertible francs, financial franc 75.40-7800, 

. SbMtOBp forward dollar Z.OO-1.95C pm. 12-aontli 3.15-3-000 pm. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


2 .BB 

5.C9 

I3D 

ISO 

1.74 

BBS 

1160 

-1.87 

-2.89 

-134 

0.79 


Oct, 8 


Sterling — — ■ 

U. S. dollar-. 
Canadian dollar —r 


Bolglan frame 
rt^«i«h Knw»nr-.~, 
Deutsche mark 
8adaa1nana—w 
Guilder 


Dior's 

Oanbw Z mwsad 

i4on-tA» 


Ckae 
?1v*tts-1.414s" 


Ops month 


% 

PA 


Thraa 


438 

638 

8.88 


P-a- 


Ur*~ 

Yon- 


Bank of 
England 
index 

Marasn 
Gusrsntar 
Change X 

79.B 

1303 

84.1 

11&7 

91,7 

813 

127.9 

1513 

11X9 

ea.fi 

44.6 

171.0 

— 10.4 
+ 18.8 
—S3 
+ 6.0 
— 10,0 
—4.8 
+93 
+ 183 
+5.4 
—18.7 
-203 
+23.1 


0.45-0.43c pm 
1.T700-1.1715 Q32»0,12 b pm 
11834-11439 (UW-(Vi»c dta 
1388U.9886* 0J4-0-S3c pm 
BJdSUO -3Aa (Ss 
9.43V8-8V. VVWMfis 
2.8 49 5 1 8 888 tMKMt-TSpf pm 
186-187 

w-istv 

1785-17*9 
739JJ0V 

isev»J» ' 

214.04-214.16 -fUMUSynm 

IMHWn A4>dnib 
.iBMHbVMB J0.711MP Rtn 


UKt 

imiondt 1.1480-1.1773 
Canada 1J82S-1J94S 
Nathlnd. UBOOiaw 
Belgium 63JD-G3.4B . 

Danmark 144^.04^. 

W. Gar. tMMffiD 
Portugal 115,187 
Spain teovuns 

Italy 1734*1-1791 

Norway 7JMJH 
Franca - 14194-01 
Stmdan 7JHJA 
Japan 21UMH.1S 
Austria riA»-1lvM 

Swkx. •X’pWAIKf .. . , 

tme a«t inland 4* cootnd'ln UA cuswacy- Kuwaiti pramiuma and 
jfiMoanca «ppiy to-ffvs .ujl* dvihr-aitd Wtt to the jndfvUuai currancy. 

a ran 



i.to-iJSc tfto 
4V4or»_dJ« 
.®.*WW9y | 


3.78 1 * 1 - 1.10 pm SJB 
1.74 0.80048 pm 1£Z 
-0.44 0.94-QJBdls -0.79 
ZZl 1.72-1.89 pm 2J0 
-Q.78 13.15 <fia -US 
—0.83 VlVdIa -0.42 
IB Z4n4JSpa 3.81 
-B4M 375-IOSOdS -17,17 
— *-10 i4BJ95dla -407 

-609 30-37*1 «fi* -net 
-404 9-JS^mm —4.71 
-1.75 «JRK&20dls -2v4B 
-7.17 T3VM «fi* - 8 JW 
-1-7S 0-92-0-87 pm 1.88 

8.18 UVD pet 2.86 
XS4 1484JSpm 3.^4 


felmsm Guaranty CbnoM ararass 
1989-19IZwm Bank Of Bteteuf indm 
{bare raw tnMMl. 

OTHER CURRENCIES 


Oat. 8 


AcB'tina— (1.153 
Ain'aJia.Ji^eooa.BBnof 
Brazil — |u. lQ8-n~177|| 
Finland 


U (or conv4(dMa franca- Financial franc 64-00-54.10. 

vcorraodon (Ontobar IV-NatharBoda. smaad waa 2J87804JE85 and 
doin wa* 3 J 9 KKL 9830 . 

EXCHANGE - CROSS RATES 


UHSOB 


lOroeea— 185,96-188.08 
K' Irons - IOJ77MOJUZS 

(nut . l»4J0* 

Kuwait- 0.4XWW180 
Lux'burg 75,68-76.70 ■ 
Malayan 3.4600J.4600 £ 
tlXIand &011W9J581O 

Saudi AT. 5.1650.6,17061 

«lt*pore. 5,0026-5 JI129P 

SJW.tCtn) 3.53O0.3.B376S 

AM. (Fnl 5. 9860-4,101 Sit 

UAJE -.iB.p ■ ' ' 


030000.8010 
11.4060- 1.4100 


7340-7. 680 


^■6805 

I12&J8O-132.01 

P7.778 ty7.77S0 

pare 86,50- 

(0.28699-0^3561 
■ 53.80-55.60 

■.4425-8^465 

S.TM5-1.7795 

gS5063.351S 

■1950^2,1980 

i.487fi.2.B0l» 

I3JB170-B.898B 

SS5S5ai0S.e7204l.673Q 


6 ( 2.1 



■ * 1 

| * - 

DM 1 

ynt 1 

\? n - 1 

• gr. 

HFU 

f Ure ( c* ! 

B*t. 

* j 

6.^7 

j 3314 

5.740 
8649 j 

50*3. 
814.1 J 

11:44 

6.089 

3.060 

2.164 

4JR25 

8388 

8589. 

IW». 

1,929 

1364 

75.70 

8336 

DM j 

yn i 

aaJ 

0.879 

4371 

ialb ! 

80.84 

1000. 

3.W 

37.77 

0.817 

10.11 

1.ZB8 

1338 

6753 

8383. 

0316 

6.372 

2031 

2603 

rrr. 

«Fr. 

0.B7B 

03*7 

1337 

0.468 

5378 

1384 

884.8 

9034 

10. j 

3.737 1 

8376 

L. 

8393 

1380 

2212. 

6263 

1.687 

0.630 

6630 

24.74 

H FI. 
Uni 

0,237 

03M 

0385 

03B9 

0.887 

1381. 

71.70 

119,7 


oilBS 

1310; 

1. 

1.670 

5983 

1000. 

0.467 

0.763 

17.93 

8933 

08 
• FT. 


am 

1388 

1,941 

4347 

mii 

wZi 



15.11 

3341. 




•MBBfl rite. 

CURRENCY RATES 


Oct. 9 


Y«m par 


Sterling- 

U.55 

Canadian 4. 

Austria Sch, 

BaWanFr- 
flaw Kr— 
D mark._M. 

Ouilder. 

French Fr-. 
Urm 


EUROCURRENCY INTEREST RATES 


O 




Three 

pOMf 

Ona 

term 

notice 

Month 

Months 


Year 


llrt-iVe 

711-8 

lUl-HTB 

Tra-a. 

IBf- 


ii ^-ii^ 

11-11 le 
Jta-we 


5^ 

■ta-ain 

w 

8ia4M« • ' 

sttsa 

{fa 

j|Jl fS 

4fi-4ta 
11-1118 
13le-24 . 




K1S 

15-17 



U4-11SB 

1388-1438 

B3r3Fln). 

6r3r(Oon) 

Van-.™ — 

D. Krone. - 
AstanttSnri! 

n 

B8*-9 

S5»-9 

6ta»flr 

5if-B 

TifrS* 

BV» 

88^3 

aK 

7143* 

H 

m 

Wta-Sfi* 

8i*4He 


Norway Kr„ 

Span’ll Pta_ 

avtedi*h K— . 
Swiss Fr. 
Greek Dt*clt 
Irisfi punt ... 


Bank, 

rate 

X 


7ia 

9.00| 

9*a| 

7 

4 

5 

9*t 

T" 

8 

101 * 

so*! 

131b: 


Special 

Drawing 

fUBltt* 


[European 

Currancy 

Unit 


0,761853 

1.08688 

• 

. 19.77481 
67.1448 
10J435, 
Nr* 

8.11810 
WA , 
1901.88! 

a 27 .405 

8.39741 
172.194 
WA 
■ JL29646 
139.644 
K/A 


1X992961 

0847990 

1.14389 

16.6367 

4Ak842B 

B. 05888 

2.20964 

2.49090 

8.74485 

1402,25 

178.442 

560121 

155.098 

6.67324 

1.80526 

109.720 

0.714040 


4 CS/SDR nn hr Oct 1: 1.45087. 


FUTURES AND 
OPTIONS 

Dollar 

contracts 

firm 


Euro-dollar prices were firmer 
in the London Interna tionai 
Financial Futures Exchange 
yesterday although the day's 
trading was again confined, to a 
fairly narrow range. The Decem- 
ber contract opened at SL85 and 
initially met some mainly 

on profit taking. U-S. participa- 
tion bad little effect on prices 
with the market awaiting U.S. 
factory orders figures. A rise of 
0.9 per cent was someway below 
market expectations and the 
contract was bought up to a high 
of 9U39. 

Despite lack of confirmation to 
the rumour that the Federal 
authorities were planning to 
ease credit policies after the 
current FOMC meeting, senti- 
ment remained bullish and the 
December contract finished close 
to the day’s high at 91-8&, up 
from 91.75 on Tuesday. UjS. 
bond prices opened at 75&& for 
December delivery, up from 
75-16 and were sold down to a 
low of 75-24 before recovering 
to 75416 in nervous trading. How- 
ever reaction to tj. 8 . factory 
orders pushed values up to 78-00 
and the December contract 
finished at 75-80. 

Short sterling tended to mirror 
the fortunes of sterling, more so 
th»n gilt futures. The three- 
mouth sterling contract for 
December delivery opened at 
89.27 up from 80.22 and- rose 
quickly to a high of 89.34 before 
earing a little to close at 8&27. 
Gilt stocks were confined to a 
narrow range with buying 
interest at the day’s lows and 
sterling’s afternoon weakness 
precluding any movement outside 
a narrow range. 

Option prices Showed little 
overall chang e, reflecting a 
steady dollar/sterling rate. The 
market appeared to lack any 
dear incentive ahead of next 
weekfs meeting of finance 
ministers and the possibility of 
further Intervention in currency 
markets to depress the dollar. In 
addition to today’s meeting of 
Opec ministers inhibited, trading. 


STERLING INDEX 

Odt.3 Previous 
*-36 am ...... 862 792 

9-00 am 802 800 

1060 am 101 800 

11.90 am 809 801 

Neon 800 801 * 

IjOO pm 800 801 

006 pm 705 861 

O 00 pm 708 80.6 

4.66 pm ., nM 708 791 


EMS EUROPEAN CURRENCY UNIT RATES 


inno-.-nne EwtrieHire: two'yaara SV-9V car rams thraa yaara SVTO par 

anc four ware itfi-iov per earn: five yaara .lOVWfc par «"t naming. Sho«- 

r^nwra ^callfar U.S. dottara and Japairaee ywi othara twa Jay notfce. 



ECU 

central 

rate* 

Currancy 
amount* 
against Ecu 

October 2 

% change 
horn 
central 
rat* 

fed 

Mvaraanca 
Itmit % 

M 

443320 

8.12*97 

2-23840 

0.9MOZ 

2.62202 

0.724S7B 

1520-0) 

443438 
*38869 
" 230844 
8-74484 
239000 * 
0314840 

148235 

1 ^ 3535 ®* 

+TTTTT 7 

+031 

HUI 

-03 

-039 

-039 

-0-52 

-135 

±1306 

±13421 

±1.1444 

±13484 

±13)82 

±13813 

±4385* 


Changae an tar Ecu, tharafora poatava ehanga daaetaa a 

weak currency. Adjuatawm oaicularad by Firm octal Tltnaa. 


MONEY MARKETS 


UK rates barely changed 


interest rafcre wi are little 
chugged from Tuesday in the 

TjinAnw money market yesterday 
in very featureless trading. 
'Thrmuooth interbank nmg 
was quoted *t U A-lIft y r _ogjt. 

tiupe-mflozh elmWe bank mils 

pared with 11 * par oeno Qw 
km Joterbank 
11M5 pea: cent for moat o£ 
day udwebed a tow of JOjr par 

cent and a high of per cent 

before finishing at 12 per emu 

m daring too** 
leading tare Ui g* om 
since July SO 


smk of England fore* 

ge of wound ELldto 
Affecting market 
rowing aaristanco 
up of Treasury bffls 
nfajing CT 86 m 2 nd 
rausactiona 2 Author 

ere was also 1 #* 

circulation of £90m 
brought forward 
bn balaw target 
ast waa later revised 
e of around fi. 2 00 m 
ik gave asristanca in 


the morrdng of £20frn- This 
Qoznprtsed purchases of 2 Z 2 m 
eligible bank hills In band 1 (up 
to 14 days) at 111 per cent and 
in band 2 (15-33 days) £5m of 
Treasury bills and £35m of 

eligible bank bills, ril aa U* 

coot to band 3 <3*ss dam 
bought £25m of Treasury bills, 
£2Sm of Zeoal m&msn r bills and 
140 eq of eligible bank bins at 
lltper c^T to band 4 (64^1 
days) It bought fffin of Trewuiy 
feJUs, £3m of load authority bfi& 
iStL £ 3 m of eligible bank bills 
at U* percent 
The forecast was revised again 

MONEY RATES 

l^W YORK (Lunchtime) 

Prtw *■ — .5 
*rtiX«r ion raw 5 

f*<l kjb 4* 7“i» • 


tins time to a sbortaga £1 ,250m, 

before taking' into account tb» 

early heb and the Bank gave 
additional assistance of £ 87 4 m. 
This comprised purchases of 
£89m of'eliMM© bank bills in 

band 2 at UA per cent and £Sm 

in band a at il* per cent it 


■Iso arranged sale and repur- 

chase agreements on £884m of 
bffls at 11J-11J per cent, Unwind- 
ing o aOctober 28. Total help 
was £1 4.78m. 

to Frankfort call money was 

quoted at 4.65-4.73 per cent com- 

pared with 4,7-48 per cant 


FT LONDON INTERBANK FIXINO 

CULOOun, Oct- 2) Six numbs doOMs 
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five teft u ence banka at 11 a,m. aach 

working day. Thu bunks an National 
WascninitAr Bank. Bank of Tokyo. 
Detach* Bank, Buqua Nstiorala da 
Porta and Morgan Guaranty Trust 
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Bank Bitfii (»H)! OfW-nwnrt HHa pw owctiuMHia&nlh 11J» |»r wa. Traaauor 

BiHsr A wraps tend » m» ei dtacotmt lliMSpar cent ECGp fiwd Rnrawe IV: 

Soprainbar 4 to Omobar 1 Oncluahra): 11J997 per cent. Local authority and 
Dnancu houssa ssvsn days' notica, otharu asvam days' fixed. Finance Kotraea 

Dm ffw 12 per can (ram October 1 1985. Bank Dapoait 2am tar sums « 
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LONDON 


U.S. TuCASURY BONDS 8% SW.0Q9 
SZndi of 1001L 


20-YEAR 12% NOTIONAL GILT £50,000 
3£nds of 100% 

Doc 

Clean 

76-30 

High 

TWO 

Lew 

75-24 

Pra*/ 

75-18 

Ctosa 
Dm 115-05 

March 11137 

June — 

Sept 118-07 

High 

TO49 

Low 

113-00 

Prav 

112-28 

112-30 

111-30 

Eat 'volume 1.875 (993) 

Previous day's open bit 2.B81 

CHICAGO 

(3,070) 

Dee 11247 — 

E«T volume 1344 (349) 


111-30 

U.S. TREASURY BONDS (CBT) 5% 
9100,000 32nd* of 100% 

Basis euett (dam cash price of 11> 2 % 
Tnweory 29M/QB lew egulvalent price 
of near futures contract) -6 to +4 
(32nd*) 

Doc 

March 

June 

Sept 

Dec 

March 

June 

Sept 

Dec 

March 

Latest 

78-29 

7425 

73-22 

High 

78-00 

74-27 

73-24 

72-25 

Low 

75-24 

74-19 

73-18 

Prav 

75-23 

74-1* 

73-16 

10% NOTIONAL 
64til« Of 100% 

SHORT GILT £106000 

71-25 

70-29 

70-04 

71-25 

70-29 

71-21 

70-27 

71-15 

70-24 

70-00 

48-22 

68-M 

Ctosa High 
Dec 98-20 98-23 

March 98-38 — 

Eat voTikim 585 (W) 

Low 

98-20 

Prav 

88-18 

98-32 



Previous day's upon Int 

1-286 

(1*259) 

U.S. TREASURY 

BILLS 

(IMM) 

Sim 

TKR^MOWTH 

STERLING £900.000 

point* of 100% 



points of 100% 




Dec 

March 

June 

Sept 

Dee 

March 

June 

tat 

Latest 

H*h 

Low 

Prav 

Ctosa High 
Dec 8837 *9.34 

March 88.64 89.89 

June 89.84 89.45 

Sept 8934 89.E4 

Dec 8934 89.80 

Eat volume 2.193 (1307) 
Previous day's open int 

Law 

8937 

83.64 

89.84 

86M 

89.5S 

6464 

Prav 

8932 

88.89 

8938 

8930 

88.63 

(6398) 

92.63 

9237 

81.93 

81.62 

913S 

91-09 

92-99 
92. BS 
3237 
-9i3a 
91.63 
9135 
91.09 

9230 

92-25 

9130 

81.82 

9Z.61 

9234 

91.90 

91.59 

91.32 

9134 

9134 

FF-8E 100 INDEX £25 
paint 

Rsr full bid** 

CERT 

100% 

DEPOSIT 

(IMM) 

Sim patina of 

Ctosa 
Deo 130.76 

March 13130 
Eat volume tea 
Previous day's 

High 

13Q30 

»poti Int 

Low 

12B35 

1.200 

Prav 

12935 

130.90 

H.2S1) 

Dec 

Mardi 

Jure 

Sept 

Latest 

02.21 

SUM 

91.44 

High 

32.21 

*9134 

91.44 

Low 

92.16 

9136 

Prav 

92.14 

91.78 

BUS 

91.01 

THREE-MONTH EURODOLLAR Sim 

Debits Of 100% 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 

Ctaaa Kah Low Prav 
Dec 8138 9139 91.83 91.75 

Nhutb 9132 9131 91.47 9138 

Juno 91.14 91.14 91.09 9099 

Sept 90.77 90.72 96.74 96.84 

Oh 9032 90.42 9640 9032 

tad volume 3324 (3.122) 

Previous day's open Int 19.000 (18394) 

Deo 
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Jtsie 

Latest 

9137 

9130 

91.13 

89.60 

90.41 

90.0* 

89.78 

Miflh 

8139 

9132 

81.13 

89.50 

90.44 

90.06 

89.78 

Low 

9133 

9137 

91.08 

90.07 

Prav 

91.82 

91.45 
91.09 

89.45 
9034 
90.02 
89.72 











LONDON BE E/S OPTIONS 
CtLSDO (cams par El) 

SMka Calls— last 

Moa Dae Mar Jure Vol 

1J» 2220 22.40 22-BO — 

US 17-20 1730 17 M — 

1J0 12J0 13-30 1U0 — 

US 830 890 1090 _ 

130 6.40 730 8.60 18 

US 3.00 6.10 840 — 

130 1.70 340 430 — 

Previous day's open me caHa 


Puts— lea* 

Dae Mar 3ms 

038 1.00 290 

035 1.75 3 00 

130 3.00 430 

2.40 4.70 690 

430 730 8. SO 

730 930 11.70 

1030 13.10 

6394, Nuts 3372. 


Vol 


203 

10 

81 


226.^00 (coma per Cl) 

Strike CaOa— Ust 

Prioa Deo Mar June 

Vol 

Dec 

Puts— Last 
Mar 

June 

Vol 

13D 

2134 

2134 

2134 

_ 

0.18 

139 

2.18 


US 

1634 

1839 

1732 

mm 

039 

139 

332 


130 

'11-61 

1234 

14417 

wmm 

131 

334 

6-07 

_ 

136 

736 

530 

71.18 

re- 

236 

630 

7,18 

10 

130 

537 

730 

8.69 

91 - 

4.87 

730 

9.89 

19 

136 

239 

6.14 

8.46 

152 

739 

' 1034 

1245 

50 

130 

132 

338 

&.0Q 


1133 

13.86 

18.09 


Previous day's open 

UF5E EURODOLLAR OPTIONS 

Slot point* of 100% 

strifes Calls— Lett 

Pries Deo Mar June 

Int CaUs 7348. Puts 13318. 

Puts— Last 

Vol Dec Mar 
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VOl 

9030 

13 

130 

130 

WWW 

aoo 

039 

026 


9030 

1,17 

1.03 

— 

0.01 

0.15 

039 

_ 

91.00 

032 
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0.72 
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004 

038 

038 

220 

9130 

0.52 
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037 

082 

_ 

*230 
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037 
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20 

OM 

0-7S 

1.13 

20 

9230 

037 

0.12 

— 

— 
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1.10 
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— 

— 
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1.13 


_ 
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Previous day's open hit: Cads 13*4. puts 1.840. 




PHILADELPHIA SE E/S OPTIONS 
£12300 (cents par £1) 
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FREE OPTION 
STRATEGY GUIDE 

• Recognize option buying and selling oppor- 
tunities. 

• Construct neutral option positions to profit 
from trading range markets. 

• Use option spreads to create low risk/ high 
reward trading strategies. 

• Protect outright futu res positions with options. 

• Profit from disparities between over and under 
valued options. 

Call or write Option Probability Management to 
receive a complimentary Option Strategy Guide 
and Fact Sheet "OPPORTUNITY IN OPTIONS" 
newsletter, and more information on our broker- 
age services. 

Call 

Option Probability Management 
12233 W. Olympic Blvd. 160 
Los Angeles, CA 90064 
(213) 820-3670 
(800) 824-3710 (CA) 

(800) 824-8067 (out-of-state) 


Art Galleries 


THACKERAY GALUEKY. la TTMcSsrav St,, 
wa. wr sou. mardi ® ark ib — ■ 
Pamtlnss. Until 14 Oct. 

Mown * DARBY. 18. Cork Street. 
London W1. 734 7944, CH8KTOPHSR 
STEIN. Now Pilnthis*. 

RLANCHAJUH. 174 Slow St.. SW1, 01- 
23 S. 661 Z. INTERIORS Dv Andr* da 
tdolier. Until Oct. 26. 


Clubs 


CVS.hM astil 


bncaitH at a 
for money. 
a and too 


01-734 


Personal 


01-US 8634. ««. I»IJ 


WestLBi 


Eurobonds • DM Bonds ■ Schuldscheine 
for dealing prices call 


DfiSSBXNMV 


WestdmdKhs tmdatrank. Head Oftte*. RO.B0X112& 4000 Duntadoril 
International Bond Ttaifinfl and Sales; IMephm 82831 22/8283741 
Wax 8581 BBV8581 882 


London 


Vtactdeutscha Landasbsnk. 41. MoorgntB. London EC2H 6AE/UK 
Tafephono 638 6W1 ■ Taha 887384 


l in mnbwmi 


V\MstLB IntaroatcneJ SA, 33-34, flouJauerti Srandc-Duchtnee Chedotlfc 
. LunmbourB.'MRpten 44741-43 -lUo* 1678 


Mona Kona 


Wraideuiecfleland o ebrai fc, BATbwid3affi Hooc 12 HhcbuN Road. 

Hong Kona, Wephona 5-8420288* We* 78142 HX 

Marketmakers in DeutsdimarkBonds\AfeSt LB 
V\fegtdeutsehe landedjank 


1 *T-V r- ^TTT -' \t 

Spot 

t-ratfi 3-mtii ff-ndfi 12-nrih j 

13140 

13098 

13022 

13943 

13833 


e 



Latest 

HW> 

Low 

Prav 

Dee 

1.4030 

13100 

13960 

13045 

RAncb 

13940 

13016 

13880 

13900 


13880 

13920 

13820 

13620 

Sept 

— 

— 

— 

13335 

LUTE — STERLING £25.000 S p* 

£ 


Cteae 

High 

Low 

Prav 

Dec 

13040 

13180 

13985 

13945 

M*n* 

13960 

—re 

— 1 

13865 

Jons 

13900 


— 

13606 

Eat vakim 208 

(32) 



Previous day*# 

open Int 2301 

(2304) 

iPF7?FFr;-: 

1 * P*r DM 





Closa 

Kali 

Low 

Prav 

Dec - 

Q38T7 

03832 

03810 

03795 

Msroh 

03849 

03800 

03880 

03827 

June 

03886 

03894 

03868 

03227 

Eet volume 1S7 (20) 



] Previous day's open nt 401 (SOI) j 



A FINANCIAL. TIMES 
CONFERENCE 



The Third 

Professional Personal 
Computer Conference 

One of the most exciting areas of modem electronics, yet also one in turmoil 
and undergoing dramatic change, is the personal computer industry. 

The Financial Times 1985 Professional Personal Computer conference will 
review developments and prospects for the industry and the professional 
computer market- 

Speakers at this high-level meeting to be held in London on the 30 and 31 October 1985 
include: 


DrRobbWWilmot 

International Computers Ltd 

HrAESantelli 
IBM United Kingdom 
International Products Ltd 

Mr Benjamin M Rosen 

Compaq Computer 
Corporation 

Mr Vittorio Levi 

log C Olivetti & C Sp A 

Mr Ssm Wlegand 

Grid Systems Corporation 


Mr RK Foster 

Apricot Computers pic. 

Ms Randy I Goldfield 
The Omni Group Ltd 

Mr Otto Benz 

British Railways Board 

Mr Vinton Freedley 

Computerland Corporation 

Mr David Broad 

British Microcomputer 
Manufacturers Group 


Enquiry Form 
The Third 

Professional Personal 
Computer Conference 

D Please scaxl nw farther details of TbcTUrd 
Profewkxnal Personal Computer Conference 


Ye* ' FmariHsI Tfanee ConfeiTTicc Or yHirlsatin n. 

Arthur Stre et. Loa^on EC4X9AX 

XchOl -621 J 355 Uta ; 27347 FICONFG 

Kapae 

Tide . 

Ggnpany/Orgutisatkm 


Address 


r 


A Financial Times 
International 
Conference 


Country 


Telephone 


Telex 


Type of Business 
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LONDON STOCK EXCHANGE 


market report 


Financial Times Thursday October 3 1985 


RECENT ISSUES 


Further selective buying of equities leaves 

index up 7.7 more at 1012.5 


share 


Account Dealing; Dates • ■» 

•first Declare- Last Account 
Dealings tions Dealings Day 
Sept 16 Sept 26 Sept 27 Oct 7 
Sept 30 Oct W Oct 11 Oct 21 

Oct 4 Oct 24 Oct 14 Nov 4 General Accident added 5 at 

* " Now-time ’* dealings may take 60Sp. 

Ptaco from 9.30 am two business day* A rifling market Of late OIL 
“ w1 * r ' takeover gossip, Provident 

Sustained by further selective Financial hardened 2 afresh to 
buying, London equity markets 294p following publicity given 
put on another firm performance to a broker's circular. Bambros, 
yesterday. still reflecting talk of a bid from 

Wall Street's overnight either Goldman Sachs or Bats, 
advance gave early encourage- forward 2 more to 183p, 

meat, and with hopes of a cut wl *de revived speculative de- 
in short-term interest rates niand m a thin market lifted 
beginning to revive following S^hroders a further 4 to £104. 
sterling's recent recovery, Takeover speculation revived 
another gradual improvement fp xn ? el J . “ Distillers which 
took place. touched 415p prior to dosing a 

_ . ... „ . net 16 up at 411p. Breweries 

.. were fairly well spread rook a distinct turn for the 
throughout the equity leaders, better with Scottish and New- 
although international . stocks castle 4 higher at 172p and 
again fended to be ignored. Guinness S higher at 280p. Whlt- 
Distillers, up 16 at 411p, pro- bread also rose 8, to 236p. while 
v ““, °” e the days more Bass moved up 7 to 590p. Allied* 
notable features following news Lyons hardened a couple of 
of the 3.2 per cent rise m the pen ce to 290d. 

market in the first-half Sharply higher on Tuesday on 
of this year; the advance was hopes of increased Government 
by a revlval spending, leading Buildings con- 
°f takeover talk. tinued to trade firmly. BMC 

Helped by the gain In firmed 6 for a two-day gain of 
Distillers and a further small 20 to 420p, while George Wimpey 
improvement by other leaders added 2 more to 127p and Costain, 
in the late dealings following added 4 to 452p. Secondary 
firmer opening indications from Issues displayed several note- 
Wali Street, the Financial Times worthy movements. SGB revived 
Ordinary share index closed at strongly on takeover speculation 
the day's best with a rise of and closed 8 higher at 160p, 
7.7 at 1,012.5, making a four-day while Countryside rose 10 to 
improvement of 33.4. 3D4p for the same reason. USM- 

Buildings. which led the mar- quoted Access Satellite advanced 
Ket higher the previous day on 20 to 185p in a restricted market 
hopes of increased Government and Derek Crouch firmed 4 
spending on housing, were rela- afresh to 116p. Atlwoods 
tively subdued, while Stores also attracted support and put on 5 
appeared to run out of steam to 107p, while IbstocK Johusen, 
after Tuesday's advance. In a dull market recently, picked up 
contrast, Oils revived mainly as 4 to 14Sp. Turriff slipped 5 to 
a result of overnight \3_S. buy- tlSSp; the interim results are 
ing interest; the OPEC meeting due next Tuesday, 
is due to get underway today. Chemicals were selectively 
Company trading statements firm. Laporte were favoured at 
generated a fair amount of 330p up 10. while Coalite con- 
interest, while continuing specu- tinued to attract buyers and 
late activity provided the gained € more to a 1985 peak 
occasional above average gain. of 256p 
Apart from the sale of the ... „ _ _ 

recently issued £250m tranche of W. H. Smith firm 


FINANCIAL TIMES STOCK INDICES 


Oct. Oat. Se, 

S 1 • 3 


°t- Sept. Sept. Sept. Sept. , year 
1 - SO 87 26 2D I ago 


Government Seci 84.00' 8a.96 B3.B1 , 83.98 84.08 83.79! 80,89 

Fixed Interest. 89.73! 89.88 89.4B 89.16 89.80 89.13. 84.49 

ordinary* 1010.8.1004.6 999.4 989.6 979.1 980.6' 897.4 

Gold Mines 891.4 390.2 297.7 301.8 301.6 306.6 SBO.S 

Ord. Dtv. Yield 4,38 4.75 4.77 4.8* 4.88 4.8S. 4.89 

Earnings, YW. %<fulli 11.23 11.68 11.69' 11.80 11.92 11. B& 11.66 

P/E Ratio (net) «■*.... 11.03 10.66 20.61 10.49 10.59- 10.42. 10.29 

Total bargains |EstJ 21.899 21,486 20,488' 80,243 20,013 21,283 28,840 

Equity turnover £m. — 370.06 277.47 389.04 380.83 343 .86 852.12 

Equity bargains ' — : 17,991 16,310 20,834 18,309 16,454 16,507 

Snares traded f ml) ■. — • IBB.a' 175.9 212.6186.4 175.0 191.6 

V W am 1006.2. 1 am 1007.0. Noon K)08.fl. 1 pm 1009.5. 

2 pm 1009.7. 3 pm 1010.8. 4 pm 1011.4. 

Day's High 1012.6. Day’* Low 1002.6. 

Baals 100 Govt. Secs. 16/10/26. FUed Int. 1928. Ordinary 1/7/35. 
Gold Mine* 12/9/56, SE Activities 1974. 

Latest Index 01-246 8023. 

# Nil -10.63. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


196 5 {since Com pilar n[ 

High I _ Low j High ( Low } 


Oct. ; Sept. 
1 , 30 


; High I LOW i High Low Dally. 1 

! — ■ — i Gilt Edged [ 

Govt. Secs.! 64.06 | 76.08 127.4 48.18 1M * 8 1 1Z4 *° 

! (Mfl, ; OE/1> (9/1®, {1/1/76, 216.6 ! 118 6 

Fixed Int...: 69.73 . 82.17 160.4 90.D3 Value 1748.0 960.8 

I l2nnj : 1 28/1) (8/1/78/ B dayAveragej 

Ordinary 1024.6: 911.0 11024.5 49.4 1---, • 

; (22/1) j (2B/7) j(22/l®) (26/B/40J 132 - 1 136 - 6 

Cold Mines' 936.fi 1 SB0.1 I 734.7 43.5 I Bargaina ... 119.8 ! 119.3 

i (1M| j (28/8) j(16/2/83) iSfl/IO/7I,ii Value 711.7 i 725.7 


smartly in the early trade to 
433p od rumours of another 
major contract before dosing 
13 up at 428p after confirmation 
of a U.S. oxder for JetStream air- 
crafts. Brook Street Bureau 
advanced 14 to 150p on takeover 
speculation, while Wire and 
Plastic revived with a jump of 
20 to 170p following speculative 
buying. Christies International 
moved up 16 to 261p in response 
to revived U.S. takeover specula- 
tion; tiie interim resuits are due 
next Tuesday. Brldon added 4 
to 202p in reply to an invest- 
ment recommendation and 
Associated British Porta con- 
tinued firmly at 373p, up 5. 
English China Clays put on 8 
afresh at 240p. European 
Ferries improved 6 to 12 lp and 
Cookson added 7 at 287p, while 
Aberfoyle improved a few 
pence to 45p on cash injection 
hopes. Cole firmed 6 to 230p 
following the interim results 
and Elbief appreciated 4 at 
31Jp. Metal Sciences, at 7Jp, 
retrieved 2 of the previous day's 
decline of 4 which followed 
news of Sir Mooty Fin nis ton's 
resignation and the cash injec- 
tion discussions with John 
Delaney Group. 

Fears that Thomson's move to 
cut the price of package holi- 
days by 17 per cent next sum- 
mer could spark off another 
price war among tour operators 
prompted a shake-out among the 
quoted package holiday issues. 
Horizon were hard hit at 82p. 
down 11, while International 
Leisure, formerly Intasuu. lost 
12 to 113p- Owners Abroad 
recated to 25ip before picking 
up again on takeover hopes to 
close just i cheaper on balance 
at 26p. 

Among Motor Components, 
AE, a dull market recently on 
a broker’s profits down grad iug^ 


interest, while continuing specu- tinued to attract buyers and rallied strongly and closed 6 

late activity provided the gained € more to a 1985 peak Amstrad highlighted secondary rise of 5 to 303p, while Hawker higher at 123p. * 
occasional above average gain. of 256p Electricals, rising 14 to 134p in hardened 4 to 385p and GKN Properties edged forward in 

Apart from the sale of the ... __ _ . response to the excellent annual improved 2 to 229p. Davy Cor- places on light support. Land 

recently issued £250m tranche of W. H. aiHlth farm results and confident statement poration touched 119p before Securities hardened a penny to 

Conversion 9) per cent 2004 at The Stores sw-trir'c Renishaw, meanwhile, also drew reacting to 117p, up 2, following 308p and MEPC added a couple 

93t. Government securities -JJJ rS. faltered with thk m strength from impressive pre- the chairman's statement at the ofpence to 309p. Has I em ere 

passed another quiet session. Umiuaiy figures and closed 25 meeting. Estates finned 4 to 514p follow- 

Nevertheless. encouraged by an Quotations US ?dfied P fi for5SS kis&er «t 298p. International Recently-overlooked Food Re- ing the annual meeting. Else- 

early improvement in sterling jijH-riJhitt Signal and Contra! attracted filers revived and Tesco where, buying ahead of the 

against the U.S. dollar, other “JJ L„ y ’ JjJf buyers ahead of an analyst's featured with a rise of 7 to 262p, annual results due soon lifted 

cnm-PT, rinnai ef/v-fcc *i ACU ( ,rOh seuer s ana too absence of “■ lc “ ‘_ U1 ““ whit. r. n on »« ■»«*!. 


more. inoex-imked issues minr.V f^nV ftn moved up S to 188p to seiueu a couple of pence dearer mwunvww rose iu io 3W>p ana 

encountered demand and dis- Sttled Jt W5o fnd the accompaniment of vague talk at 232p foUowing a put-through Earner Estate advanced 15 to 

played rises extending to J, QpTemww shnSd 4 to 276? of a bid frSmCahle and Wireless, ofi around 7m shares at around &5p. 

Mrnet pleases Shile^MlwoIthlost S to So' of a U5. contract helped 223P- Albert Fisher added 3 to * ftim SWPpingsec- 

Lloyds broker Minet were out- Ai T wTIlUS SSSZJinS 2f ^ S&TSJSSt &*??£»££ 2nd 

standing among Insurances, ris- attracted revived speculative tathe wSe^f the^ntefffiES^ Commonwealth a like amount 

ing 12 to 229p in response to buying and gained 8 to 252p. wve prompted improve- t0 KOod _ t 2S3d Erie 

?_ e . better ^.« n - ex P ecte ‘ i interim but .Owen Owen lost 10 to 440?. ® en * "LJJSSJL ^ ShfpSng edged up a shade lo 


perennial takeover favourite cut. A, Martin added 3 to 73p In a rise of 6 aC 146p - „ , . . and closed 6 better at 206p. 

Commercial Union attracted re- response to increased interim Conditions in the Engineering' 'oCtiCiiain lower again Details of the joint ventures 
yived speculative support and profits. USM-quoted Blanchards sector became quieter after the & nrofit*; HnwopmAina with Japanese companies 

closed 6 to the good at 22Sp. gained 7 to 102p; Globe Invest- recent spate of takeover activity, stockbrokers w w wS'&n*?/ Prompted support for Rothmans 

Elsewhere in Composites, Sun ment Trust holds an 8 per cent Vickers were again popular which came harSi nn the International, 5 up at 122p. 

Alliance added 10 at 460p and stake. among the leaders with a fresh ff &“d FitoaS? iSStJSSS c hp „ n „ otra{ti 

revision brought further selling **P 

'■ " 1 — - pressures to bear qp Beecham. Financials were Idghlighted 

the shares slumpde to a i985 low by strength in Baltic Leasing 
. 295 n faefore recovering to which jumped 17 to 2fi5p await- 
H|R a a a aw m m ja ma gaigagg^gag* ?JS? e , dawn on balance at ing news of the bid discussions, 

|* I -ACTUARIES SHARE INDICES Am ° n f °> b , er .“*"*■ while centreway Trust added 3 

** " bneous industnal leaders, more to 23p, a two-day rise of 

That Indices are the joint cominlatian of the Financial Times, 

the Institute of Actuaries and the Faculty of Actuaries elated 4 at 4i7p. Elsewhere, to 400p and Ezra 4 to i92p. 

■ ■ I — 1 1 ■- 1 — ■ British Aerospace advanced The oil market made further 


EQUITY GROUPS 
& SUB-SECTIONS 

Figwts in parentheses show number of 
stocks per section 


1 CAPITAL GOODS (206) 

2 Building Materials (22) 

3 Contracting, Construction (28) 

4 Electricals (13) 

5 Electronics (39) — 

6 Mechanical Engineering (61) 

8 Metals and Metal Forming (7) 

9 Moun (16)-. 

10 Other Industrial Materials (20) 

Zl CONSUMER GROUP (177) 

22 Brewers and Distillers (23) 

25 Food Manufacturing (221 

26 Food Retailing (14) 

27 Health and Household Products 

29 Letanre (231 — 

32 Newspapers, Publishing (121 

33 Packaging and Paper (13) — .... 

34 Stores (42) 

35 Textiles (16) 

36 Tobaccos (3) 

41 OTHER GROUPS (99) 

42 Chemicals (19) — 

44 Offtae Equipment (4) 

45 Shipping and Transport Ql) 

46 Miscellaneous (63)- 

48 Teletflwne Networks (2> - 

49 IHPUSTmftL mOUP (482) 

51 Oils (18)— 

59 500 SHARE INDEX (SW) 

61 FINANCIAL GOO UP (115) 

62 Banks (6) 

65 Insurance (Life) (9) 

66 Insurance (Composite) (7) — 

67 Insurance (Brokers) (7) 

68 Merchant Banks 111) 

69 Property (51) 

70 Other Financial (24) 

71 l iu es t me nl Trusts (107) 

81 Mining Finance (3) 

91 Overseas Traders (14) 

99 ALL-SHARE (MPEX (739) 


Wed Oct 2 1985 

Tues 

Od 

1 

Hon 

* 

Fri 

Year 

E90 

bqmxJ 

Dtfs 

Change 

% 

E*L 

Ebimri 
Y ieM% ! 
(MaxJ 

Cross 
Dir. 
Ye»% 
(ACT a 
30%) 

Ea. 

P/E 

Raw 

(Net) 

niadi. 
H85 
to date 

1 Index 
No. 

Index 

No. 

index 

No. 

Index 

No. 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was noted In 


TUESDAY’S 
ACTIVE STOCKS 


bargains recorded 


FT-SE 100 SHARE INDEX -- 


51648 +0.9 11-14 4J7 13L27 

547.08 +03 11.98 088 10.40 

844.53 +14 12.06 092 UL54 

145148 +03 UL06 549 1138 

126732 +L2 1L98 336 1132 

30547 +14 1UU 068 U.01 ; 

205.43 +04 12.74 7.76 9.74 

17248 +0.4 1341 094 941 , 

942.91 +14 7.95 332 1539 

69565 +03 942 331 13.74 1 

72044 +1.9 931 398 1346 

493.74 +04 11.98 096 UL78 

161732 +14 636 239 2231 

104141 -0.7 637 238 1732 

68838 +14 831 432 15.79 

185630 -0.7 738 435 1648 

35530 +03 1038 432 1133 

73232 -03 730 2.92 1932 

33838 -03 12.76 4.93 092 

74035 +13 1840 636 646 

69036 +03 945 013 1430 

66430 +04 1431 5.72 &92 

20630 +14 7.75 023 1539 

121731 +14 7.78 441 1535 

84634 +14 731 334 1644 

90134 +03 844 330 1648 

65441 +03 933 003 1342 

116738 +13 1641 749 731 

69748 +03 10-48 4.48 U-98 

475.74 +03 — 538 — 

45840 +04 1956 646 731 

73549 +03 — 430 — 

35448 +0.9 — 556 — 

110851 +13 752 337 17.78 

25131 +03 — 049 — 

67435 +04 557 358 24.05 

279.07 +13 10.73 5.92 1L48 

58839 +0.7 831 359 892848 

25239 +0.9 12.92 645 932 

569-02 — 13.60 7.00 8.75 

63337 +0.7 — 058 — 

Index Day's Day's Day's Oct 

No. Change High Law 1 

130541 +9.4 113065 112975 112963 


1255 51223 50944 50831 52334 
1445 54539 53544 53436 45838 

23.79 83540 824.78 82094 65631 
3733 144539 142241 141453 156155 
3047 125342 125625 125244 195349 

7.93 30233 30131 30130 25847 
5.75 20548 20537 28359 15852 
4.90 17137 170.74 16930 13133 
1634 93145 924.71 92536 70541 
1447 69244 68748 68159 53241 
13.91 712-93 71449 71241 49459 
1334 49253 48848 48446 413.76 

22.79 159838 158948 157351 125636 

11.95 104844 109944 103737 91037 
22-97 68144 678.76 66655 58340 

49.97 1868.95 188L45 188240 127550 

835 35334 35338 351.99 245.71 

1049 734.90 719.96 70938 47147 

838 339.74 33036 333.79 27841 

30.77 72734 723.07 73027 711.72 

1545 68654 683.76 67836 47658 

25.73 663.96 66071 65652 63230 

5.79 203.79 20358 200.90 14145 

3640 12X&M 119958 117846 85945 

1546 83738 82537 816-90 66840 

1038 899.13 89943 897.91 03 

1022 65042f 646471 64249 526.90 
6036 U.47.0 P 1114237 113447 109630 
1738 69L97 1 687,98 68352 57059 
1044) 47338 47252 46946 39255 

2048 45756 46054 45754 38955 

ZL55 73346 72543 72636 51242 

958 35159 35241 34840 28348 

2842 108940 109044 108758 82854 

550 24935 24845 24042 28831 

1142 67356 67135 66334 60238 

1037 275.46 273.76 27337 250-97 

1159 584.75 58135 1 5H 39 53250 

837 25049 25042 252.95 28356 

2431 56838 56957 57330 59477 

1657 62949 62644 62237 5^.79 

Sect Sept Sept Sept Year 

30 27 26 25 ago 

129031 1280.71 327051 127541 11194 


Stock 

Amstrad 

Baltic 


British Ao >09 pace 


Distillers 

Falcon Resources 

Minot 

Owners Abroad .. 


asierday. 

Closing Day's 

Exchange 

Oiticiai tin. 
No. of 

Tues. 

Day'a 

price 

change 

Stock 

changes 

Close 

change 

134 

+ 14 

Logica 


22 

154 

+ 17 

285 

+ 17 

Beecham 


17 

313 

- A 

472 

+ 30 

Ass Brk 

Pons 

14 

368 

+ 8 

303 

-10 

Glaxo 

14 

C13i* 

+ *. 

428 

+ 13 

Osborne 

Utile 

14 

215 

+ 20 

ISO 

+ 14 

BAT Inds 


13 

280 

+ 3 

261 

+ 18 

ICI 


13 

658 

- 5 

228 

+ 6 

8ni Aero 


12 

415 

- 3 

411 

+ 16 

WSL ..... 



U 

T9 

- 5 

48 

- 7 

Bril Home 

Str* 

11 

316 

+ 12 

229 

+ 12 

Cns Cold 

Fide 

ti 

421 

- a 

26 

- 

r.US A .. 


11 

832 

+ 18 


EUROPEAN OPTIONS EXCHANGE 


FIXED INTEREST 


PRICE 

INDICES 


Britt* GoremsKst 

1 5 yean 1MJ6 I 

2 5-15 yeas 33442 | 

3 Over 15 years-.... 13943 

4 Irredeetrables — 15330 

5 All stocks — - — 13166 

—I 

fejO U waftr u GlMM.. 1135 S 

7 i Preference 8240 


+038 13155 


+*59 I 8L71 ! - 


xd adj. 
today 

Modi. 

1985 

Id ifaw 

0.02 

&87 

— 

10-43 

— 

sjn 

— 

8.90 

0.01 

989 

— 

a.47 


AVERAGE GROSS 
REDEMPTION YIELDS 


BittbhfiHaaMnt 


Wed Tees Year 

to ta ago 

2 1 (apprOL) 


1 Low 5 years..... — ... 953 

2 Coupons 15 years..., 1037 

3 25 years.. 1838 

4 MetSum 5 yean 1042 

5 Coupons 15 years 1040 

6 25 years. KUO 

7 High 5 yean 1068 

8 Coupons 15 yeas. 1053 

9 25 yean 1045 

10 IrredeenOtries 1 9.73 

U Petes 5 yean. 1148 

12 Loan 15 yean- 1148 

J3 25 yean 1148 

14i Preference— ti 1L92 


BRITISH GOVERNMENT INOEX-LINKED STOCKS 


I All stocks 1 11235 I +049 111.73 — 


151nflailon rate 
161 


COLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
fl.FL C 
S/FL C 
S.-FL C 
S.FT. C 
S/FT. C 
6/FL C 
S/FL C 
S/FL C 

5. FL P 
S/FL P 
8 FL P 
Si Ft- P 
•/FL P 

6, 'FL P 
S.FL P 
S/FL P 
S/FL P 
S'FL P 
S/DM C 
*V9 C 


ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KIM C 
KLWt P 
NEDLC 
NEDLP 
NATH C 
HATH P 
PETR C 
PHIL G 
PHIL P 
RD C 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL G 
UN1L P 


Nov. ) Feb. | May 

Vol. Last j Vol. . Laet . VoJ. ■ List , Stock 


- iS 325.60 

1£ *j « 


13 

3.E0 

9 

14 ! 

55 

1.40 

15 

7 


1 

6 

8 ] 

- 

■mm I 

2 

8 j 

2 

18 



Dee. 

March 

3 

ss ; 


I 

110 

9.20 , 





1156 

7J0 

2 

10 ! 

60 

5 



193 

4 




15 

3.70 8 

36 

5.50 ’ 

49 

1-80 B 

SO 

4.30 | 

131 

1.50 


— { 

4 

0.80 


— 1 

2358 

8.60 

10 

13.70! 

1649 

iijo a1 

4 

16B< 

3 IB 

14.30 A, 

B1 

19.50 ; 

21 

17.60 • 

1 

82.80 ■ 


21 

1 

86 1 


F1.3I5, 
FI.320I 
FI.S25I 
FI. 530 


FLS10> 21 r^.GO 
FI.815; 6' , 21 

FI. 3 20' 3 125.00 

FI.3E5: S 31 

R.aao? 23 ss 

FI .830; 12 l+O.SO 

FI.340, S 45 
Dm.210 5Q 5.60 
S140, 200 ! 5,30 
Oct. 


FT, 500 

67 

G : 

73 

,17.50 

FI.500. 

50 

9 B) 

12 

;i4.6o , 

Fl.95 

63 

1.60 ! 

70 

1 6 f 

FI.B5; 

87 

2.10 I 

6B 

4 ■ 

FI.250- 

104 

10 [ 


1 - 1 

FI.230 



25 

1 0.90 ; 

FI.120 

657 

8.30 t 

16BB 

j 6.40 1 

F1.120J 

170 

2.30 ! 

1622 

1 6.70 . 

FL9D 1 

17 

0.30 B : 

79 

1 2.50 ■ 

n.90. 

16 

3.60 

5 

1 4,70 

FIJ12» 

180 

4 

70 

110.50 ’ 

PI.220 

11 

2,50 

28 

1 6 - 

F1.160- 

202 

6.20 , 

13 

10 t 

FI.160 

7 

0.70 

21 

• 2.70 ; 

F1.60 

186 

2.90 

21 

| 4.60 

FI.SO 

24 

0.40 . 

70 

1 1-50 [ 

F1.60 

139 

0.30 \ 

408 

; 3.20 

n.99 

174 

1 

200 

2-70 i 

FI.190' 

66 

2 1 

20 

1 8 A 1 

Fl.lflO 

2 

5.30 j 

7 

| 8 JOB; 

1.72.60. 

79 

1.90 1 

— 

■ 1 

FI.75 

77 

2.40 > 

18 

3 j 


June | 

- ■ — . S606 

— I — ln397J0 

1 12.00 : 

2 >1040 „ 

Z I Z l " 

12 1 6 ! " 


1 120.50 I 


— ' — ; 

— . — 1 " 

— ' - lomtfia.sa 

- . - IS 141,50 

Apr. 

1 . 24 .R.494 


163 ' 8.60 jn.zY9.20 
97 6.30 ,. 

— - .FLBd 

2 18.50 .FI.2&1 


7.30 FI. 
: 2.50 ' 

. 3.70 'FI. 

3 i 

• - Fl. 


Fr.6500) - J — 

Fi.50 UB 1 0.30 
FI.SO' 622 j 2.80 
FJ.190 864 I 3.70 
FL2I01 100 ) 0.20 
n.l90j 614 j 8.30 


tFiat yield. Highs and lews record, base dates, values and emstttuent changes are published in Saturday issues. A list of constituents is 
available from the Publishers, me Financial Tlww, Bracken House, Caiman Street, London, EC4P 4BY, pnas 15p, by post 20p. 


ROBE C Fl.77.50: - — i 2 J 1.1 

ROBE P F1.75/ - . ~ 10 | l.i 

UNIL O R.340/ 43 ! 0.70 t 66 t 6.£ 

UNIL P Fl.320 46 i S.50A 33 ! B.S 

TOTAL VOLUME IN CONTRACTS; 86,557 

AcAak B = Bid C=Call 


90 1,70 • 

224 3.70 B. 

648 i 9.50 > 
564 ! 2.50 i 
BSD I 5 ' 

2 ! 1.70 I 
10 1.20 l 

65 | 6,50 ; 
33 8.20 ' 


77 

2.80 

•Fl. 

16 

4.10 


109 

• 14 

in. 

57 

. 4.8D 

27 

. 6.50 

1 

102 

2.60 

j FI - 


11.60 PI. 

id b; 


progress ahead of today’s OPEC 
ministerial meeting, sentiment 
again affected by rumours of 
further Iraqi attacks on Iran's 
oil terminal at Kharg -Island in 
the Gulf. Sustained overnight. ' 
American buying of the “ big i 
two ” oils followed through into 
London and BP and Shell res- 
ponded with gains of 12 apiece 
at 555p and 705p respectively. 
Rises in the other leading oils 
were more modest, improve- 
ments of around 3 were common 
to Britofl, 2l0p. Trieentrol. i97p 
and Ultramar. 2l0p. Vague take- 
over speculation sustained 
Burmah which settled a like 
amount firmer at 295p, after 
297p. Adverse press comment 
encouraged substantial selling 
Of Falcon Resources early on 
and the shares retreated to 45p 
prior to closing a net 7 down at 
48p. Great Western Resources 
dipped 5 to 95p. Sovereign OH 
rallied 3 more to 125p, while 
Irish exploration issues showed 
Bryson up 5 more at UOp and 
Atlantic Resources a further 2 
harder at 36p. 

Golds edge higher 

Mining markets continued to 
suffer from an acute lack of 
business and price movements 
were minimal. South African 
Golds opened a shade firmer and 
thereafter moved in a narrow 
range. Initial gains reflected the 
slightly firmer trend In the bul- 
lion price which edged higher 
to close S2 better at S3 25 — its 
first improvement over the past 
four trading sessiq^a. 

Early gains in Golds reflected 
modest London Continental and 
U.S- support but this gradually 
disappeared as Cape sellers 
came on the scene. Conse- 
quently, most of the leading 
heavyweights were left with 
minor overall gains — Bandfon- 
tdn added i at £54}, as did 
Wlnklehaak, at £131, Vaal Beefs, 
£47 k and President Brand, £12}. 
but many of the cheaper priced 
issues continued to ease on pei> 
sistent small Belling. 

South African Financials were 
virtually unchanged across the 
board but the London-registered 
stocks made further good pro- 
gress, belptd by the latest 
upturn in domestic equities. 
Rio Tlnto-Zinc extended their 
recent improvement and settled 
a further 5 to the good at 5fi2p 
while Consolidated Gold Helds 
edged up 4 to 425p. Hampton 
Areas, the subject of vague take- 
over speculation in recent days, 
eased a couple of pence to 143p. 

Australian mining markets 
continued to mark time. In the 
leaders CRA attracted modest 
interest and managed a 6 
improvement at 284p while MEM 
Holdings were a much steadier 
market and hardened a couple 
of pence to 120p. Golds showed 
Central Norseman 10 easier at 
403p. Speculative Issues pro- 
vided firm features in Gem 
Exploration which jumped 17 to 
105p and Eastcourt, 5 to the 
good at 63p, but Meekatharra 
lost 3 at a year's low of 25p and 
Otter gave up a like amount to 

26p. 

Demand for Traded Options 
expanded slightly with total con- 
tracts struck amounting to 8.858, 
comprising 5,286 calls and 3,572 
puts. Courfaulds accounted for 
a substantial slice of the busi- 
ness with 474 calls and 751 puts, 
while British Aerospace were 
also fairly actively traded, 
recording 717 calls and 419 puts. 


EQUITIES 

is lifilhLiS 

fl! a lEji j »u. | 

ka J * Utah 


. High | Low; 


ii!+ri u\ihM 

° & i i nrr 


(34 F.p. ZO/9 • 41 
- |F.p 2 9/10i 7 

185 IlOO; till il48 
II II FJV — 1 140 
90) F.P. - 105 
185| F.P. ;i36 
75) ,F.Pj - ; 76 

n H ;F.P. 22/10 123 
134 F.P.' 30H O' 38 

580 F.P. 37/0 • 29 
(62 ,F.P^ SI1X< 63 
»79 F.P.; 8/11! 87 
»110 F.P. 6)3 '135 
100 . 50 13111! 46 

1160 F.P. 25/10 184 
• IF.P. — 17 


,AnoM Utd. Dev : 41 . ■■■• 

Bard icy PTd. Ord 7 ’ - 

BrltoU 10p ‘127 +2 

Buoinesa Mqrt. TVL-../138 i .... 
•{•CokHnen Inc. 20.01:103 { .... 
■■f-Counter ProductB3p ; 13b 1 ... 

•P Electronic beta 6p., 75 

Greenwich Rosource*; 03 

•frinfraRed 80.10 ........ 90 «-6 

i-pisnicl UacK 1-) 4p.~, 26+ •- • 
,*JubC Rubber lOp.—, 60 

*K4WlH Systems 6p.. 81 

,+Uwmar 107 . ... . 

.Not. Home Loans 75p 43 _ •• .. 

i*Questel lOp 16S . 

'Vantage Scoa. * rrntm 16 i 


..jbdi.nl 3.i!. 

"l tlfl.Oi fl.oi I 
.., ui.ai 5.3 

BBL73 3.7 
.j bgi.fr *.2; i 

‘iORlretf — i : 

. 60.9 ; 2.3 ; 
. 81.74] 8.8 ‘ 
.1 gi.8 ; 4.3) i 
' U B .683 3.0 I 

!j ba4.0 3.6J . 


FIXED interest stocks 

i +• | * I 

laaue i 5 a itt 2 • iaas j 

price 1 g-o is g ■! 8tt 

o ‘iff '3 S’ 0 - » ; 

> <6. i Hiatt' LOW 


87.305£30 ! — ' 31,1' 
$91,443 £30 '17/1, 29 U ! 
«96.4W£26 187(1 U 275®) 
>98.324 £40 3/19) 43iji 

}07,617!£25 '31/1 | 27 ! 
88.486 (£30 124/1 3 lit' 

J10Q F.P. * — 95 | 

100 £50 ; — I 50 

— IFJ». ‘ — i 1001a' 

i ; I I 


RIGHTS OFFERS 


I si 

on. j 



! a 1 

I §3 ! Latest ■ 
issue - o2 * Renuns. ; 
price' E « ' date 
; «*“■ i , 


DM 199 

Nil 

— 

90pm> 

48 

Nil 

22/11 

17pm - 

86 

Nr/ 

11/11 

55 pm* 

165 

NU 

6(11 

33pm 

210 

Nil 

22/11 

60pm. 

11 

Nil 

11/11 

^4 pm. 

5 * 

Nil 

30/10 

7J*pfr’ 

10 : 

HU 

12/11 

^pn - 


High i Lew • 


90pm> 56pm BASF A.G. OM SO 

17pm' 14pm Burns- Anderson lOp 

SSom" SOpmGIty Site Estates 


)]piTii Mpm'Greenfleld Blacks lOp. 


is 

! - 


60pm 

16 pm— is 

33pm 

33pm' +■ 
40pm . . . 
Upm, .. .. 
7i2pm 
UpiTf . .. 
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NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (108) 

BRITISH FUNDS (251 

INT. BANK & O-SEAS GOVT. 5TLC. 

issues iai 

CORPORATION LOANS CM 
COMMON VrEALIM A AFRICAN 
LOANS (II 
FOREIGN BONDS (1) 
CANADIANS Cl) 

BANK S (4) 

BREVIERS pi 
BUILDINGS +41 
CHEMICALS rt> 

EL^Sfla^ce, 

ENGINEERING (5) 
INDUSTRIALS (14) 
INSURANCE ft) 

LEISURE (1) 

MOTORS (11 
NEWSPAPERS ID 
PAPER (1) 

. ..PROPERTY l9) 

. TEXTILES Hi 

. TOBACCOS (T). 

• • > v -TRUSTS IB)* 

OILS IS) ' ; 


NEW LOWS (28) 

„ AMERICANS (S) 

ArldT«ch Flm Chtaroo 

gwrotsr Hk. Psclftc TekaH 

TrscOr 

_ .. _ .. BANKS (t) 

Security Pacfflc 

... , , ^ CHEMICALS (1) 

NOtO liute. 0 

___ ELECTRICALS (1) 
TeiemetrUt 

„ FOODS (2) 

Bensons Crisis Whitworth’s Food 

. INDUSTRIALS (I) . 

"rec/wm SAsma Ware 

Ticttiey <E.J 

u „ .LEISURE (1) 

Horizon Travel 


SOUTH AFRICANS (1) 

Barlow Rand 

OILS (2) 

Com. I ml. Petrim. Great Western Res. 

OVERSEAS TRADERS (1) 

REA Hldw. 

MINES 171 

East Rand Fro. Vtakfonteia 

Cana. Moddcrfonteln Buffo/* 

S.A. Lana MMUUwn 

York Resources 

OPTIONS 

First Last Last For 

Deal- Deal- Deciara- Settle- 

lugs logs tion meat 

Sept 23 Oct 4 Dec 19 Jan 6 
Oct 7 Oct 18 Jan 9 Jan 20 
Oct 21 Nov 1 Jan 23 Feb 3 
For rote indications see end oj 
Unit Trust Service 
Money was given for the call 
of Combined Technology, Pavton, 
Terrex Resources, Sears, Falcon 
Resources, Chloride. Amstrad, 
- Sun Oil IUK]F Royalty, Sompor- 
texr : Cadbury" - Schweppes' and 
Horizon. ’ No puts, or double 
options were reported. 


RISES AND FALLS 
YESTERDAY 


General Motors 


MOTORS ( 1 ) 


British Funds 74 

Corpus. Dam. and 
Foreign Bonds ... 25 

Industrial^ 342 

Fin. and Props. ... 174 

Oil* » 

Plantation* 3 

Minas 33 

OUtare 73 

T ot»»» 7BQ 

Oelyn Portaging Thorpoc 


RiMS Falls Sams 


0 87 

198 950 

42 341 

10 87 

1 14 

35 110 

51 73 

340 1,682 


Hi -< 


LONDON TRADED OPTIONS 

CALL? " - putj . | c 

Oct. | - Jqr. | At r. ( Oct. | Jan. | Apr. I Option } Nov. 


Cons. Gold 390 
l"424j 420 

460 
500 


Courtauida 

<'164j 


Com. union 180 
l*230r 200 

320 
240 


Grand. Met. 280 
(*338j 300 

SSO 

360 


.75 88 

40 60 

15 36 

52 67 

38 50 

16 30 

7 16 

38 41 

29 32 
20 26 

9 14 

39 46 
21 28 
10 16 

30 38 

17 22 

7 ia 

70 73 

62 58 

29 B7 
10 17 

82 92 

52 63 

25 33 

14 — 


6 | 12 
20 28 

45 i 53 

7 13 

28 37 

SO 57 

83 85 

1 2 

2 4 

4 5 

IQ 12 

4 7 

9 14 

IB 24 

4 6 

9 11 

24 24 

3 G 

6 10 

11 17 

30 35 

8 18 

25 36 

52 70 

97 - 


Vast Reefs 

( a 867j 


EXIOK 1989i 
(•£98) 


32 40 

24 30 

15 22 

6 14 

1 7 

72 “ 82 
28 47 

8 18 

2 — 

“ Bl*| 131*1 

3; 


— 

2.; 2 >4 

Oil It! 

0 i ou 


May | Nov. 

— 2 
38 4 

30 7 

30 16 

13 36 

— 3 

57 15 

30 60 

— 97 

16Vj 5 
ia 7i* 
6 16 

— 25l( 


3 - 

7 9 

11 13 

18 SO 

36 38 

U — 

27 39 

60 64 


41* 71* 

91* 13 
17 191* 

26 — 

36 - 


Tr.I1«W/07| 

l*£lll> 


g.* 5!« 

3ri 4U 

2 2h: 

OIJ 1*8 


fij “ I 

Qftial - \ 

— Oife 

43* Oia 

3;* Oit 

2 lie 


Oh - 

oa 01} 

l , is, 
1« 2rt 


Land See. 

(■308, 


Marks A sp.i 120 
(*167/ I 130 , 
( 140 ! 

1 160 l 

Shell Trans I 680 
(*708j { 700 

I 750 

TrarqarHise S23 
(•380/ 330 

353 
360 : 
383 
390 


SO S3 
291* 34 

11 19 
2 6 

48 | — 
38 ( 42 
29 I 32 
fl I 14 

80 I 77 
18 ( 40 

3 I 14 

31 — 

— 33 

12 — 

— 20 
2 — 
— 10 


— 0i< 2 

40 1 4 

28 4 9 

13 24 28 

— 1 — 

44 1 2 

34 0>* 4 

17 3 7 

87 I 3 I 7 

SO I 14 I 22 

28 J 47 I 47 

~ ^ 1 ~ 

40-5 

— a — 

28 — 23 

— 34 — 

18 — 43 


BmcMri 
i* 303) 


Da Beers 
C34.30j 


BAT Inda 260 
•*266) 280 
300 
330 

Barclay* 335 
[*362j 360 

385 
390 

420 

Brit. Aero 330 

■ •428i 360 

390 
420 

460 

Br I (Telecom 170 

l*198i 1BO 

200 

220 

Imperial Gr. 160 

(■197) 1BO 

200 
220 

LASMO 240 

1*268) 260 

280 . 
283 

300 I 

Lonrho 140 

,*15B) 160 

180 

P. * O. 360 

(*420) 390 

420 


Nov. j Feb. May j Nov. Feb. j May 


16 32 

8 20 

3 fl 

1 4 

“37 IT" 

— 40 

12 — 

— 83 ] 

— IQ | 

1106 117 

I 76 87 

50 60 

29 40 

9 — 

31 — I 

22 26 

71- 14 ! 

2 4 | 

40 46 

21 29 

10 17 

4 — 

57 « 

23 33 

15 22 

B - 

— 12 

i5<*| az 

4 81* 

ivtl 31* 

65 I 77 
37 52 

15 ( 50 


40 IO 
27 20 

16 38 

8 68 

■~z j- 
82 - 
- 28 
35 — 


50 I 11 
- I 33 


SO li* 

33 a 

25 11 

— 26 

- 5 

43 10 

32 20 

— 32 


22 1 l'-t 

11 I 11 


1 1*2 
4 
10 


60 69 

40 — 

- 45 
28 - 

- 27 

15 — 

17 £7 

7 14 

4 6 

Ha - 

100 110 
62 72 

23 37 

40 52 

13 32 

5 80 

3 fl 
37 I 44 
21 | 88 
10 I 16 

145 IBS 
110 140 

80 110 

55 80 

32 36 

20 - 

- 25 

9 ~ 

- 13 

48 53 

30 38 

21 25 

0 14 

4 ■ — 

56 - 

39 - 

- 40 
20 — 

- 28 

8 12 


Dec. | Mar. } June] Dec. Mar. ; 


— 4 

— 5 

58 — 

— 22 

40 — 

- 35 
35 | 12 
20 | 30 

- I 60 

- I 90 


57 I 27 

43 I 43 

- llll 

3*5 I 8 

22 I 16 

— I 10 
165 I 25 I 
135 I 45 

- I 80 I 

40 3 

— 7 

29 — 

— 16 

- S~ 

47 a 

38 19 

- 25 

— 53 

= 1" 

48 — 

— 10 
33 

— 20 


OctlNov lOee.Jjan, 


Now Dec. Jan. 


FT SE 1200 . - - 119 — _ _ 

Index 1250 62 68 79 — 3 7 

t»1306i 1275 40 47 — 65 7 Id 

1300 23 33 40 5017 25 

1325 10 20 - - 33 40 

135D 4 13 20 - S3 53 


October 2 Total Contracts 8,868 Calls 5,286 Putt 3 572 
•Underlying, security price. 


7 

1 9 
15 

14 


25 

33 

40 


53 

60 


1. 



Financial Times Thursday October 3 1985 0 


WORLD STOCK MARKETS 


GERMANY 


Pr«w + ®r 


Pri» + Or 
Dm. — 





NORWAY 


Bergen* Bank™.- 
Borrequrd 

OhrtiTianla Bonk' 
DenNomke Bred 

Ellt»m — 

Koamos — 

Kvanmer. — 

Monk Date™™_ 
Honk Hydro.—, 
storeferand^™™ 


AUSTRALIA (continued) i JAPAN (continued) 


Price + or 
Auat.8 — 


Price +or 
Ten — 


CANADA 


Boo Bilbao 1 

Bco Central . 

Boo Extorlor 

Bco KUm nn 
Boo Popular— 
Bco Santander™ 
Bco. Vizcaya— 
D raged ot.. . . . 

MXrr-l. - 

Iberduero • 

Petroleoe , 
Telefonica.......... 


Price +or 
Pta» — 


330 

sjo 

a do ' 

141 

543 +2 

•SOS , -v 3 

441 

138.5 +3.5 
80.5 +2.8 
07.7 +1.2 
139.9 +2.0 
122 1 


SWEDEN 

Oct. 2 


Pnca 4-er 
kronor — 


Prion i + or 
Ura — 


FRANCE 


■■ oct. a 

Price ' > 
/it, or— 


1875 1,882 
12717,090 




Gen. Prop. Trust,' 2. is 
Hcrdie iJameai ... 3.75 
Hartooen Energy 8.25 
Herald WYtimea 6.26 

IClAu st m 

Jlmberlana F.P™ O.SS 

Kla ora Gold - 0.13 

Lend Lease - 6.36 

MIM 2.38 

MayneNlckleea ™- 3 2 
Myer Emporium- 3.6 
Nat. A ust. Bank™- 4.05 
New* — 1.7 

Nicholas lOwi 2.3 

JJorth Bfcr Hill.™. 2.51 
°*kbrta« 1.4 

FancontinentaJu. 2.0 

Pioneer Coftc— - B.3S 
PocdBon 4.0 

Queensland Goal 1.92 

Reek Itt a Col man 3.9 

Repco — 1.42 

Santos — — 5.14 

Smith (Howard!- 6.3 
Ttios. Natwidc— 2.30 

Tooth 9.9 

Vam gas.. 3J3 

Was tern Mining- 3.83 

Wastpac Bank ... s .12 
Wood side Patrol 134 

Woo l worth* 3.37 

Wormad Inti. . _ 3.9 


HONG KONG 


Oat. 2 Price + or 
H.K.8 — 


SWITZERLAND 

Oct. 2 


Prioa | + or 
Fnc , — 


Bank Cast Asia... 
Cheung Kong — 
China Light— 

Evergo — 

Hang Bang Bank* 
Henderson Land. 
HK China Q wt . — 
HKEIectria — 
HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 

HK Telephone 

Hutchison Wpa— 
IntnL Chv 

Jardlna Math 

New World Oev_ 

Orient 0*saas 

SHK Props 

Shell Elect 

SwirwPac A— 

TV-B 

World Hit. HktflB. 


NETHERLANDS 


.• Price -for 
FIs — 


COPMA _ «4 , +1 




tm 


£4 



JAPAN 


Prioa + or 
Yen — 



AUSTRALIA 

Oat. 2 


Prioa +or 
AuatS. — 


o I ANZ Group 

,3 I Alliance Oil Daw. 

'« lAmpol Pat 

I Ashton -- 

Aust. Cons. lnd_ 
Aust. Guarantee. 
Aust. Nat. inds™ 

ARM 

Ban Group. — 

BaB Ret , 

Bond Corp Hid gs’ 

Borml . ■ 

Bougainville.™—- 
Brambles Inds — 
Bridge OU™— 

B.H.>rop 

ORA— 

CSR™ — .- 

CastlamalnsfTyv 
Coles (C.4.)...— , 
Coma loo ‘*A" 

_ . . _ _ Coo sol mated Pet 

NOTES— Prices on Mia page are aa quoted on «• Cosialn Auat. 

Individual exchanges Md in Ust traded price*, t Dealing* 

suspended, xd Ex dividend, sc Ex scrip Issue. » Ex rights. tmrg Has...— — 

sa Ex alL 


+*■ 



SINGAPORE 


Price + or 


Boustead Hidgs- 1.60 + OJU 

CoW Storage ' 3.02 +0.M 

DBS. > 5-3 — OJB 

Pen ting. B —0.1 

Haw Par. Bros— 2.19 

Hong Laong Pin . 260 • ; 

inehcape Bhd 2.15 — OJI 

Keppd Shipyard 1-28 + OJB 

Malay Banking— 6.65 — 0.05 

Malay Utd. Ind- Mjss +D.B 
Mura Purpose .... OjBB - 

ocsc. A25 -am 

OUB-..i_. 2.76 -OM 

Public Bank— 1.47 +0.01 

Sima Darby 1.78 — 0.1B 

Singapore Press.' 6 0 

Straltm Trdg. 3xc — GJ3 

Tat Lea Bk 2.62 -DJO 

UOB 3 96 -OlB 


SOUTH AFRICA 

Oct. 2 Price • + or 

Rand — 


Abercom — — 1 60 —OJB 

ABACI 7.50 —0.11 

Allied Tech — B5 
Angm Am Coa l - 96 • —0.9 

Anglo Am Corp- *2-8 —0.7 
Anglo Am Gold— 183 — — . 

BarclaysBank— 17.25 -OJS 
Barlow Rand™- 11.40 -0.16 

Buffels- 7* +05 

CNA C* lo 2-55 

Currie f n nee— 4 3 ' — — . 
De Beefs--— . 12.30 
Drief onteta — « 51.50 +0JS 

FS Qaduid 59.5 +0.5 

Gold Fields SA— 34-5 — ... 

Hlghvetd Steal — o.S — 

Nedbank— — 11 ~ 

OK Bazaars 1U 

Protea Hidgs — 2.4 

Rembrandt— 46 +1 

Ruet Plat—™ 10 .9 — OJ 1 

Safren ' 12.15 -OJS 

Sage HWga. 9.3 —0 1 

SA Brews-™. 7.69 +O.B 

Smith ICG1 - 84 

Tonga*! Huletts. 6.3 — . 
Unisec - .... — — 5.4 J -t-G.CS 


S’ 

a 

171, 
W 4 

Si 

» a 

TV 


M +1* 
8 + % 
2 *a 

1 «% +% 
17V -V 


Saks Sim* tfigb law' Dm* Q*b 

COO CflOM ir 315 U| » + * 

3700 GWaftan ss% 9% 9% +% 

200 CMJM 81 SC 4 « 

73855 COMMO SUV 12V 12 % + % 

4300 ComputkJfl ST2 11V 12 + % 

fftEHZ2 Codlput in 28} BO » 42 
10500 Gomtsrra 205 200 205 

1770 Con Beth A SIS'* 151, 151* 

200 GDbtb B 1 56V 8% 

4000 Cons Ge* S23% 23% 23% 

3700 Con Glen SITS* 173* 17% 

6420 CTL Bank 510V » “V 

SSO Cornet B 68. B B 

577 Corby 537% 373* S7V -V 


1500 M1CC 
3354 MSR Ex 


a ti 

Si +5 

Jts :jf 

39V 

a -* 
a +h 

*1 -V 

W -5 
360 +1C 

14», 

410 +5 

W -V 
33 +V 

? - 
2 QB >6 
23V -V 

it! 15 

iSi* -i* 
18 

» 3 

S! 

Sr 

»* +V 
8?* 

440 + 30 

S* -v 

306, +V 
20V -V 
27lg +V 
101* -V 

% 

F - 1 * 


SSO CoiMSl B 68. 
577 Corby S37V 
6722 C Falcon C f WV 
5700 CosakB R 285 
25*100 Crowtut RPg 
275213 Orovnu A 1 S20V 
18800 Czsr Re* 230 
D4B5 Dean Dev 385 


10 KPg -V | 45540 Uclsn H X 
8 8 


6834 GendaU 
6908 GS2 MSW 


20 V 20V 
20 i, 20V -V 
220 230 +13 

385 385 -1C 

13 13 

& 2* 

BV Sli 

6V V S 

231* 24 

5 » 

282 265 

3 3 
& 

22>* 22** 

135, 13V 
17V 17V 
6V 7 

IS* 12? 

173* T7V 

23V Zlb 
11 IP, 

138 136 

^ i^, 

10 10 


w* +V 

340 +S 

W* is** - n, 

rv r # :i 

13*« «** -V 
MS** WV +V 
22V 22V +V 
«V o»B + 1 * 
197* 20 
20 20 
liv 11 V +v 

WV WV -V 
20 20 

«V 2^, +1V 

2^ -V 
SH, 51% +% 
17% 17% -** 
15% 15% 

»* 22% +% 
13% *37, +% 
15% 15*4 -% 
BV 8V 
42 42 

13V 14 
18% 18% 


lar Cltf* 0 b% 

15V 1»B 

a a ■' 

10V 11 

1«V I* 1 ! + v 

13% T4 +% 
305 310 +5 
20 % 20 % +% 
17V 17V 
3« 355 “15 

365 385 +15 

13% 13V -V 
17V I77 a -V 

1B», Wb -% 
«% 

ot aw +^i 

& -r 

278 270 +5 

8V »* “% 

12% 12** 

177, 18% +V 

1§ -% 
24V 24V “% 
22% 22V 
20 % 20** -% 
18% «% -% 
17% 17% 

15V IS*, +% 
15 15 -% 


-I. 

- + i 

-4 
+% 

25% 28% 

25% 2S* Z 
20 20 % +% 
355 355 

340 340 +10 

145 145 -3 

13 
12 
04 

2 ? 

430 

435 


% 

253 +13 

30V “% 

147, 

15% +V 
13V WV +% 
85 *■ 1 

19% +% 
7% +% 


MONTREAL 

Closing prices October 2 


2SV 

av 

+ V 

13 

13% 

+ % 

13 

13% 

“% 

22 

22% 

+ % 

10% 

TOV 

15% 

15% 

-% 

10% 

10% 

-V 

10% 

10% 

+% 

MV 

MV 

20% 

20% 

-v 

ITT, 

17*4 

-% 

17% 

17*4 

-% 

«% 

16% 

“V 

30*, 

30<* 

“% 

20 

20 

+% 

2CU 

26 



Indices 


NEW YORK-i 



Oct SR* S*N 

1 30 27 


U3U7 hjtaas 


19.71 152.13 



mm 


4IJ2 

118/7} I m |(Uf7/B| W7/32J 


IOJI 5*01 7824 


AUSTRALIA 

M nd. (I/1/8Q 

1008.7 

mz 

887J 

8805 

18007(2/10) 

715.3(7/1) 

ft 


Meals 8 Nk (1/1/801 

517J 

512.8 

513.8 

518.1 

58X8(20/5) 

3820(7/1) 

i 


AUSTRIA 

0*01 AH« (2/1/821 

10048 

99 IP 

18045 

88.78 

105.73(17/9) 

KJ11 2/4) 





I • ilbL 


MOVTUtH . 


02 n\ \ n/q 


So* 20 I S*jt 13 Aug 30 | Ywr Age (ARraJ 


4.74 l 4J1 | Ml 



i SE {3/1/83} 


Od hlk* Swt J-d 
2 1 1 I 30 I 27 


188$ Since OMgfanoe 

Smt 1 1 

2S Kgb I las ITtsb j Urn 


251331 MO I 128L24 215J3 
I flirt} <4rt| [IBrt/aS) 

1«3J« m>5 

(VI) {17/7/85} |{1/5/32) 


FRANCE 

GAC Bmerri {31/12/82} 210.1 210.2 2TU 212.10 233.1(31/5} 180JQ/1) 

Mlaolfana (28/12/84) 118.4 11BJ 118.7 113.70 130.4(31/5} 100.1(1^1)' 


GERMANY ' 

FAZ AkXM 01/12/58} 541 .28 537 JB 532.00 52111 541^0(2/10) 382J3(3rt} 

Cd— wrlunfc (1/1 2/53} 1582.0 1581.3 T5S5.7 1540.90 15910 (2/10} 1111.8 (3/1} 


HONGKONG 

Hsag Sng Bank pi/7/64) 1553.13 1520J8 


1511.88 1711.51(10/91220.74 (2/1) 


OVER-THE-GOUNTER Nasdaq national market, closing prices 


MdwykUNg 

UP/EWi 

UagSw BmflhU. 


Oct Od SMt SNs 
2 1 30 27 


Sni U 


171 3J5 

1141 | MJ1 

1U3 


33 


983 82% S1V 

•a »i *» 

M 5% 51* 

38 2S% SB 
40 0 % *% 

819 % TV 

O 0 

17 8 »* 

484 13% W, 
Sd 41% 41% 
471 97% S^ti 
19 28 21V 

303 ST% 

*9 21% 21% 
2Z7 24V 

73 W% « 
343 

126 WV 13V 

544 - SV - 6 

640 TV 3 
ZB tt% W* 
72 30% 28V 
38 0% 8% 

217 WV W% 
15S 7-16 V 


U BW, • • ‘ 
% 5%+ V 

V **“> 
a*,+i 

% B*j 

V ■ -A 

V 3 + % 
% 13 - % 
% 41% 

% S 7%+V 

5 S. 

‘ W%+ i 

V 96% “ % 

f an 

S *3 5 

s 

'i '%'• 


27 26% a»4+ V 

44% 43% 44 

107, «% Wl- V 

tsfi 13** 13% +% 

IS 13V + V 


- Kge u* In 

15 MV MV 
11V 11% 11% 

S . «V 8% 

TV TV 

3 3 «• 
iTa! 77$ m, 

3 2 2 

21^ 2«V 20% 

FWdknL JK 157 a&.zR W?+ % 


14 M 
<V 47, 
0 8V 
«% 10 
17 16V 

7% 7% 

27% 27 
38 37 

M 13% 
57, 5% 

21 % 21 
16% «% 
29 96% 


W% « 

a ^ ”j}c + ^ 
iff iff iSf; ? 

vs-v* 

£ t 

11% 1C7| V 

% M-* 

s>* ?4 * V 


.8% OU 

si* «% r* + % 
w W* ts%- % 
9% 2>4 2 %+ V 

is s a s+% 

U 11V 12 

s*% aav V 
2 % 2 2 
10 % 10 w% 

va si v 
2 s s:,; 
a-a-Jsn 
'a.s 3 , 


1295 
70 
STS 
106 
4ft 
580 

we. 

BP 
1248 
3D 
JB « 
368 
178 


aT aS »%- % 
«% iiV -HV 

17% 17 17V+ % 

S% «% *4+V 

ft-ff ^+V 

*% 10? 10% + V 

: ar 2 ft 2 g" > 
•& Ji- + 


B ? 

23% 23 

a a 

M 13% 
16 T5% 

s s 
11 % 11 
«V *3% 

15 Tt 
16% 16 
177, 17% 
38 36% 

IT «% 
«% MV 
80% 88% 

5* 2* 
6 % 6 % 

82% 50% 

V H 
3 S 
% \ 
T* 5 

ft 

P » 

21, 2 

ft ft 

TV 7% 

14% .M 

1«V «% 

'a '% 

15% 15 

% a 
& a 

M 

11 w% 

15 MV 
IX 4 WV 

5% 47, 

«7 # . 13% 

12 11% 

M 73% 
OTW 70% 
2% 4 


1ft 

7% 

2T + % 
37%+ % 
M + % 

ati- 
Vi 


47% 47 47 - v 

T7S 21% 20% 21%+ V 

S lav 137 ,- ? 

2<V 26V+1V 
16*, 18** 18% - % 
4% 4% 4 %+ % 

20% 30% 20V- % 
17 16% WV+ % 

6 % 9 % 

24% 23% 

16% W 

va 
a ft 

a 

M% 14 
22 27% 

’a ■a 


Stock Sak* H%h bw lad I 

(Hold 

UBAkk .Wr W 9% 9% 9% ■ 

UBCol 1JB 769 23 22% 22% • 

UFnGra 12 7% 7% 7%- 

WWftT _ 34 16V 18% «%- 

UQrdn 1M 45 8% 7% 6% 

UPresd 116 W% 10*« 10% ' 

US AM 175 5% 415-76 5% - 

US Bcp 1 463 26% 25% », 
US Cap 140 3% 3 31-16- 

USDsgn • 22 3% 3 3 

US HG* .063062 25 24 24% 

lISSMt .12 30 41 , 4 4 

US Sur JOe 672 77% 16% 16% - 

US T» 120 8 84 34 84 

UStaln J2D 101 19% 19 18 

UriTert* 138 24% 24 2P*- 

UVaBe 1.64 12 41% «&* 41% - 

Unvftn 37 78 17% 17% ■ 

IbM 4737 M% 13 73% ■ 

UFStnc 442 -to A Pi- 

Unl SB 380 57, V S, 



«77 IBlN Oeri iUM 

07/7} | (VII 




Bmh Com. INL (1972) 403J7 403.82 408.12 402.13 406.12(30^) 228J6 (2/1) 


JAPAN** 

■Hot- Dow (16/5/43) 12720J01268SJSIZ700.il 12S38.71 13040.10 (B/7) 1154&2 (5/1) 

TofcN S£ Ihw (4/1/88) 1027JB 1028.40 1028.10 101 130105755(10^} 31BJ3(V1] 


NETHERLANDS 

juntas Sum* 11S70I 275.4 2M.7 2I4.a 21Z80 223,0(3/9) >854(3/1) 

ANP-C8S kdud (1370) 190.8 IttJ 188J 136 JO 194.1 (3/9} 147 J (3/1) 


NORWAY 

Ode SE (4/1/83) 37531 389.53 384.40 382.78 375.31 (2/1 Ifl 288.18(2/1) 


SINGAPORE 

Saris Tmn (1868) 788.7* 7BSJ2 776 US 787.79 852JS(7/« 717J5(15^) 


Raw Yb* Astiw Stocks 


HegtCyAw mSuBO 5S -TA 2.188.408 ZJV. -% 

AbMM — 2JSB.1B0 tSH -4A% BdwN 2.112JM 3Mb - Wi 

RIMER 2J58J0I 2«Vk -21b RNwer 1JM^« 2Mb -Jb 

Cam Par 2.433JM 28V* + lb tbrnee* U01.788 28 -2Ab 


Seda Utpa. O wugi 
TnM Nee eeBty 


■j i .f 


JSE Grid (28/9/78) 
JSE iodeM (28/9/7R 


1067.8 1087.9 1087 Jl 11418(15/4) 829 J (5/81 
987 J S8&2 988.1 1036.8(17/7} 787.1 (7/R 




. 2437 JOB 3f% + 4b 


.a 

16V- % 
TZ%- V 
23%+ % 


18%“ % 
B%+ % 

. r% — % 

M - % 
«.**■ V 
MV* % 
*% +- % 
W - V 
32% -1% 
37. + % 

«v- % 

BV- % 
26 - % 
nV- % 
«V- V 
«V+ % 
MV 

n +.v 

«•- % 


19 

aw ^ 

a 1 * 

22 18*t 

213 15% 

98' 5% 

M W% 

78 23 

T 

40 BV 
58 23% 

68 4% „ - , 

KB1 15% M% M% 
M6I 3% 3 3 

1 10% VP, 10% 
278 12% 11V 12 
718 31% 30% 30% 
1104 9% 8 8% 

600 25 9»% 2*V 

294- 17% 17 17% 

W 2% 2 2 

524 IP, W% « 
483 15% 15 151, 

.25 4 4 4 

53 9% 8% 9% 

58 TO* 10% 10% 
«3 27% 26% 25% 

133 8% 8% 8% 

779 TV. 7% T% 
357 7% T% 7% 

486 13% IS 13% 
156 % ' V % 

73 12*4 12 »2 

21 27% 27 27 

17* 11% 10% 11 
77 8<| 77, 8 

17 22 21% 21% 

U U 

13 23% 23V 23*, 
420 MV « M 
ear s 7% ?v 
480 14V MV MV 
130' 12% IP, la- 

103 ZB% 26 26% 

57 46% ' 48% 46% 
M 21 20% 21 


16-16 16-16 

sv r* 

a a 
S3 

IP, W% 
5% 5% 
10% w>« 
22% 28% 

T 

«v 


VU • 

VLSI 

VMX 

V8E -Wi 
VafidLg 
VnJFSL 
VbM 6 1J0 
VKUI .40 
VanOu* . AO 
Vanzetl 
Vuntrex 
Vioorp J»e 
ViedaFr J2e 
VIMng 
Vkmlek 


J6 02 
J* 10 
846 
178 220 

.80 x222 
201 
W 

.40 » 

366 
390 
227 
1ST 
.40 17 

1657 
J6 S33 
134 
458 
7.85 SSO 
4M 
205 
171 

JJ3J 156 
80S 
.60 . 387 
JO 124 
J4 377 
-13e 170 

JO 28 


V V 

73 6 5% 

128 12% T*V 
956 5 4> s 

13 6% 8% 

w s, a 

282 16% 18% 
643 38 871, 

127 20% a 

636 W*, 17% 

8 6 % 6 % 

811 5% 5% 

8SB 17% IS*, 
94 9% 8% 

33 12% 12 

637 a 18% 

586 6*4 8 

92 W 17% 

w w 

92 HP, 19% 
10 12*4 12 
846 10% B% 
SSO SI SO V 
c222 2*3* 24% 

201 12% IF, 
W 8% 6i* 

» 11 10 % 
866 16% S% 
350 14% 14% 

227 7% 6 


r ■ a 

9V 6% 

a | 

44% *** 

a * 

a I 

iS 1S% 
12% 1ft 

■%* 

23 23 


wi" 1 

VI 
Si? 
- % 
aV + -% 
so 

16*4 +T% 

a=f 

1Z - % 
W4- % 

17*!+ % 


1RL 

12*4 + U 

24% + V 
Wa* T* 

«v- % 

WW- V 
16 + V 

?-,V 

9>4“ V 

ft+ % 
44%+ % 

13%+ %, 


4 %+ % 

I3ia + % 

2*V “ V 
9, 

a % 



on, Sri Sri 

* I 30 I 27 


p | T* !T .'igTFTr<F» IR I 


1.48M00 61% +4% 


219K7 (13/3 18383 (B/1) 

2IHJ mm I 2346J (B/1) 
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w% li'j Aiitrtr .a 17 17 707 16 % 16 % 1 ®, -% 29 % 16 % ChiPrfT. 30 e 1.2 9 45 2 ®* 25 % 2 ®, 

1 ®* 9 Anthem 04 .3 ig 61 1 ®, 1 ®* 12 % 11 J* 7 % CnkFull 24 f 17296 761 9 8 % 0 % 

15 % 1 ®, Anthny. 44 b 10 9 8 14 % 143 * 143 * 583 * 29 % Chr 1 sCr 40 l .8 80 58 % 56 % 57 % 

1 ®* 9 -% Apache .28 15 II 446 11 % 11 % 11 % 13 % 5 % Chrism 4 1 ®. 10 % 10 % 

2 % ApetiPvrt 69 1 15-16 1 13 % 9 % ChroiTM 41 527 12 % 12 % 12 % 

1 ®, 15 % ApchP uni 10 II. 322 101 * 18 % 18 % 56 44 % Cnrm pi 18 551 , 54 % 55 

34 % 29 % Apf+r p! 4 lS 12 * 3 ®, 33 % 33 % +% 3 ®* 25 % Chryslr 1 27 3 6946 37 % 36 % 36 % 

31 % 25 % ApPw 5*3 80 11 7 30 % 30 % 30 % 77 44 % Chubb 2.34 14 12 399 70 6 EP* 68 % 

39 % 19 % ApIPlJ 1 78 8 9 19 6*0 20 19 % 19 % 63 % 503 * Chubb pi* 2 S 7 2 70 59 % 59 59 


55 36 LTV pl 37 S 

25 % 8 % LTV pt 2 .Ni 

88 % 3 ®, LTV pH 9 ^ 

1 ®* ®* LTV pi Mi 


2 6% 20 NUM pf254e 11 240 25% 25% 25% +% 

071, 51 NiaMp77.72 12 Z555065 64% 64J, +% 

1®* 14% MaeShl.BSe 12 47 1®4 14?, 15 -% 


3 W, 25 % MCOR 404 11 . 285 20 % 28 % 3 % +% 
17 % 1 ®, Nori AM 2 b J 48 2021 14 % 1 ®, 14 +% 
1 ®, 10 % NonlRs 8 54 13 % 13 % 13 % +% 


MamP 91.36 15 13 718 40 % 38 % 39 % - 7 , 14 *» ®4 UmUMk .24 12 9 64 7 % 7 % 7 - z +% 17 % 8 54 13 % 13 % 13 % +% 

HanJS 147 a 10 41 2 S 4t * LamSes 200 126 4 y, 4 + % 72 % 54 % NortkSdL 40 50 9 522 f» 68 % 88 % +% 

Hanjl 1 . 04 a RO 48 22 2 ®!! 20 % +% LawthH .58 53 15 183 1 ®, d 10 % 10 % -% 48 % 323 * Norstr 240 55 9 248 4 ®, 4 ®* 43 % +% 

Handle . 5 S 26 13 925 22 % 21 % 21 % +% 2 ® 1 * L®** 1 ! -W 1-7 768 12 11 % 12 53 % 43 Norstr pM. 43 a 84 202 53 523 * 5 ®* + 1 , 


08 .5 0 317 15 % 15 % 15 % -% 

10 19 7 47 57 58 % 5 ®, -% 

1 30 8 82 33 % 33 % 33 % +% 


i“!s s'! wnsn 4 iu% UP, up, 12 75 . Efcor .36 1 « 45 10 ff, 9 % 30 W, Hand- s .56 26 13 925 22 % 21 % 21 % +% “ 1 * Lear ^ 17 «« 12 rnxstr pi« 4 ja b* m bJ ay* 53 % +% 

13 % 9 % Chroma 41 527 12 % 12 % 12 % +% 5 f, 3 % ElecAs 34 36 4 % 4 % 20 % 18 HrndH .08 18 20 43 1®5 1®1 1 ®S +? ® 4 21,8 Uur £ P>2 - 87 11 7 2,? » 2 3 +t * IS. ’S* S 0 !?* 08 S 6 3,7 ^ 15 ' 8 15l » 

56 441 * Chrm p I 18 SS% 54 % 55 +% £*,. t?,. Bcto s .08 27 6 21 % Ik 21 % 1 ®, Mnna .40 23 « 8 17 % 171 ? iS lu 57 % 41 LoarSfl 2 428 277 4 ®* 47 % 47 % -% W% * 6 % NACooll .10 19 7 47 57 58 % 5 ®, -% 

3 ®* 26 % Chryslr 1 27 3 6946 37 % 30 % 36 % +% V 80 62 12 99 13 ? 13 13 88^1 35 ? HarBrJ 1 IB 15 86 58 54 % 58 ^ +2 21 15 LaaRni3 « IS 13 * 16 16 16 45 % 31 % NAPMI 1 308 82 33 % 33 % 33 % +% 

77 44 % Chubb 23 * 14 12 399 TO 68 % 68 % -% k Sam 2 115 2 ? 2 % +% 36 % ^% HArtnda .56 1.0 18 256 30 % 30 30 -% LswyTn .90 A 6 13 3 B 4 3 ®, 32 % 32 % -% »% HEbi 01 .TU 22 10 17 10 % 1 ®, 18 % 

6 ®, 5 ®* Chubb pM 25 7 2 70 59 % 59 59 -1 7 S ErnmECLBO 38 13 688 «£* B 8 % 6 ®, -% 1 ®! ^ HanSh 21 IBB 9 N M g% ^ 4 ®, 2 ®, LawEri .92 23 19 9 * 40 % 40 40 % +% 18 12 % NoestUf^S 70 5 12*6 15 % 14 % 15 % -% 

2 ®* 13 % Church* 44 30 13 1388 15 14 ', i«* -i* p Em Rad 94 t 12 8 286 0 % 7 % 7 % — % 29 % 24 % Ham plC 213 82 34 2 ®, 26 26 % +% ,8,< LaflMa* 20 b 1.3 10 234 18 15 % 1 ®, 15 % 1 D% NindPSl -58 1 A 10 4400 11 % 11 % 11 % 

2P* 21 Cilcorp222 93 9 54 2®, 23% 23% +% 20N 1®, EmryA 50 2^ 13 164 lA* ^3 17% 2®* 13 HrpRwft.80 3611 88 16 15% 15% -% ™8 LeflPlBLS 22 10 42 24% 84 24 -% 40S--41% FUK pf*.14e &8 1520 u47 4®, 47 +% 

SI 3®, CmBe!H12 64 8 HM 49 4®, 49 +% 33? jgiJ Emhart1.*Qb 50 9 253 2®* 28 28 35 23% Harris .88 17 12 717 2®, 23% 23% +% 4, « 2 LahVBl 28 2% 2 2% 51% 40% NoSlPwBS? 7.7 8 306 4®, +5% 459* +', 

19% 13% ClnGE 216 12 7 3740 18 17% 177, -% g, 8 &5 7 p % m % +% 18% 1®J HarGr n 9 9M S iS ^ +1 » »1 » |H 1 28 28 28 37 28% NSPw pn.80 JO z200 35% 35% 35% +% 

i*% as CinG pl 4 11 zBO 31 31 31 5*4 Emp pi 47 10 z10004% 4% 4B*° 3®, 22 Horace 1 28 A5 10 830 29 28% 28% +% '5% 12 % L«hmn1.5Be 11. 131 M% 14% 14%. -% 41 32 NSPw pi* 10 11. z10003^ 38% 38% 

39% 29 CJnG ®475 13 =210.38 36 3B +2>. |SaeS« 76 9 4 ""J*, Sft. 1». MA, SSrlm.1^ 19 10 MS 33 +% » 10% 10% 10% -% *6 3SJ* WffwdL* 8.9 z270 48. 48 *6 


68 % NSPw pH 60 11 . 
31 % NorTel .50 
3 Nthgats 


ZlO 80 % 80 % 80 % + 1 % 
1894 34 33 % 33 % -% 

83 3 % 3 3 % 


HeBtiP .38 1.9 27 822 19 % 19 1 ®* - 1 , •»% l^a LamasU Ml 20 19 % 19 % 

HereuM .60 4.4 11 1706 37 -, 36 % 38 % + % 27 % 21 % LnStar 1.90 7.2 6 1713 20 % 2 ®* 26 % 


56 % 3 ®* Nonrp L 20 £ 5 9 538 48 % 47 471 , - 3 . 

14 % 8 NwStW 738 10 ®, 9 % +% 

4 ®* 32 -a Norton 2 &4 13 119 38 % 38 % 38 -', +% 

3 8 % 21 % Notwwl .80 7.4 15 225 24 % 231 , 24 % +% 

65 % *®, Mwm plS 70 a 11 . 190 521 * 52 % 52 -* +% 

35 2 ®, Novo £ 6 e 1.1 10 022 24 % 23 % 24 +% 

471 * 27 Nucor .40 .9 12 534 44 43 % 433 * + % 

7 % 3 NumS .081 135 «% 3 % 4 % +i* 

« 68 % NYNEX 84 Q 8.1 0 5001 733 . 7 S% 7 ®, +% 

OOO 

«* 1% OaWnd 511 1% 1% 1% 

3®, 25% OakHeH.52 45 12 4 34 34 34 -1* 

35i* 23% OcdPedE.50 7.7 10 4640 32% 32% 33% 


14 % 9 % OcciP wt 


HarllC 3.041 33 2813 18% 15% 18% +% »• «% Lon«pl5J7 10. 19 61% 51% 51% +% m% 55% OcctP ®160 3 5 

HentC pit SO 5.2 7 29 29 39 Sj Si HH 5 ® -*, 2 I 008 7 « £» “)? 2 «% ®% OCCIP pMLSO 11. 

Hermnn 18 3222 1®* 1®* 18% «% J-JL P* * u65 64 65 +2 221, «a% OcaP pt£30 11. 


HeiShyl.40 10 13 822 47% 46 40 +% « “}■ 

Hesslon 10 BN 6% 8% -% 52 341, UL p« 

Hestn pf 7 10% 1D% 10% +% ^ 

HwrtPkja .7 15 5317131 * 32 % 32 % -% J* J-JL pJW 


2190 4®2 48% 48% 

Z250 *71* 471* 471* 


57 * 8 % OeciP plft 2 S 12 . 

T 13 105 % OcdP pi 15 50 15 . 


3 HR* 13% 133* ~% 

5 103% 103% HOT* + 1% 

5 22% 22 22% +i* 

10 Z0% 2®, 2®, 

85 54 54 54 

121 10®, 106% 108% + % 

24 10®, IDS 106 


„ Hence! 60 £2 15 7 27% 27-* 27% 

3®, 141, HiSbeatSO 14 9 35 21 2®, 2®, +% &1* 7 “J- (*? 

13% ®* HIVoll .17 T.5 7 161 11% 11% 11% W* PJT 

2®, 18% Hilnb-d .54 2.1 1* 155 »% 25% »% +% » « g 


23i, 14% UL p»V 


I&% 10', Aydm 


1*% ®a BMC .1, 
35 ’, 22 BaimcoSO 
If, 15 Bkrlnil 9 £ 
r+% 18 % baidor .36 
5% % viBJMU 

3 W* 18 Ball 9 

16 % 11 % BjIIvMi 20 

H% 7 % Ball.Pk 
23 % 17 >* EUGE 8170 
-IS 33 Ball p!B 4 ! 
23 % 15 % SneOns 80 

l 0 ‘» 8 %. BncClrn 53 « 

5 % 2 EanTev 

£7 t&t Bjndagi ro 
SSh JU% Skfles 2=0 
b*'q 445* BftB pA4' 
5J, 49% B46 piB« 


18 130 21 % 21 21 -% jw% 16 ', Ceasil s « 1 4 HJ 2133 29 % 23 % 29 +% 


F F F 


« IS 8 " 1 * 1101 » 1O31 0 OCCl PI 14 82 14 . 24 10 ®S 106 * 108 * 

K S 1 IS: IS *.. 33,8 20 000:0 1 4 8 17 * 1 « 21 % 2 ®* 2 ®* -% 

no IS 4 IS IS + I 4 34,4 8418 °0 dafl 180 BO«7 119 3®* 2®, 30 +1, 

• M iS w 4 _ u ,01 * ,tt8 01^0188 11 6 1377 M7„ «? 143, 

“ IS ]?, ]?, 38 Oil Ed pf 4 40 11 ZlO 34 * 34 ^ 34 

« SU* 37 28 OnEd PI 4.44 11 Z 1 S 0 36 35 35 +1 

E IS 4 IS If ? 4 801< 45 OhEd p! 7 J 4 ia 2 100 K 55 M +1 

iv m IS 8 IS IS 8 l! 4 6734 51 PHWO 13 . = 1300821 , 62 % 82 % 

17 471 vn 4 tu ~ 2 £* OH ? d P' 2 - 83 ® 9 .S 90 31 % 31 31 -% 

" fl 1 ?? 7 - IS ??!< ??!4 OhEd PI 1 S 0 11 4 277 , 277 , 277 , 


4 277 , 

12 30 % 


7 HtnoG pIVHJ 12. 16 B% 3% 3% -% 2®! Igs «® ™ «, IS 8 S 4 

20% Honlke -20 .8 SO 320 24/, 5^1 24% -% g|s J»4 LaFL ^4.80 17. OS 28% 2J% Ml* 

10 HmslFn40 12 4 34 13% 12% 12% -% lJ®t pf318 15 25* S* 

46% Honda .40a .8 6 1152 52% 51% 57 '% 3?' ■ L ^ 0g52 - *. 1£ 

53% Homrefl 3 13 13 1437 63% 81% 81% -1% « ^ 2 133 1? 51* SI* 

20% HiznBnL2B 19 11 70 33% 32% 33 + 1 51% ^ Llhew .36 1713 B23 22 21 % 21% 

22 HrzBn P*275e 99 5 27% £7% 27% -% 25% 1^, Lubrri 116 55 13 381 21% 21 21% 

JS. Horizon 207 0% 6 6 37% 26% Lubys 00 1-0 22 41 34% 33/, 34% 

3®, HCA .80 1J 8 3873433% 83®, 31% -7% ^ IS 1 52 II IS S* 2 5* El 1 

291, llo ugh MW 17 13 191 35 55 35 16 10% Lidians -40 18 14 272 13% 1®* 13% 

13% Horfab.48 38 11 1U 13% 013 13% +% „ O0 

29% Housing 81 53 8 1158 34% 33% 34 +1, M M M 


45% 435* 43% — 1 


26% 21% OVlaGE 2 87 10 1074 23% 22% 23 +% 


J/% 2 »% ways ™ ub - 3*9 XH, J*% Or. 71 , OKlnG Ml Qa 

-7j* 23% 16N LuckySi.16 S3 II 188 22% 21% 217, -% ^ ^ Om 15045 13 892MOT. «u «S Id 

734 10 10% Luhans M 18 .4 272 13% 1®* 13% ^ S? SISwre “ “ £* ®, 8 S, 8 lj| 

tl 8 , M M M Si SL 3 !^« "? 


^ 4 »l 9.1 ID 89 28% zT a? 4? 


o II -v> £V 4 -H, -■« I "H, UJ MUV -44 £7 1 U I 4 U IT, 1 I», -% I 14 ** 8 % OndnP 

.40 3 7 12 84 1®, 1«, 10% -% 1 38 271, MDU 172 7.8 9 33 35 347, 34/, +% 0% ®, Orion pl .SO 53 


HughTl .48 IT 841 13% 12% 1®, 


zr ;i% 6 k T. pfZfO 9 9 19 25 - r 25 % 25 % + % I 353 * 2 ®* CPsyc .28 1117 1117226 % 25 % 25 % - 21 ,( 22 % 1 t% F.restn .80 4 2 14 1487 19 % 19 19 

15 - *'s Bat-O-Oi-,, ?. M !r?. 2 3 !* !?:» I 35 % 23 % Complir 60 Z 4 B 5 T__ 24 % 24 % 243 * +% ] 27 % i« FlAB s .66 28 9 81 24 % J*i, 24 % 


«l; 34 MB 


18 32% 3®, 3S, +% 34 17i* Hugh0p.32 1 4 12 3 22% M% 22-, +% 18 11% MOMG/44 

224 5 5 ‘ 5 JB% 217, Human .68 26 12 1832028% 2S-, 25% -3 27 10 MGMlMSJa 

1487 19% ig ig 31% 20% HumMI .50 18 17 13 28% 28% 28% -% ro* 2% MGMmri 

91 24? 2*1, 94% 4,, « 2®* HunEF ■“ 2-3 9 1«S3 35 34 34% -% 22% 12% MB IB.781 

4 0 SB? 58% 58? 2 68 10 7 29% 29% 2®, -% 383* 18 Macrals^5 

325 36% 35)* 351* -% III SI 4 S'* *f acy _r « 

*6 32 32 4 33 111 45% 16 MacypU.25 

395 39% 3(0* 39 35% 23% JC HU L44 S 13 1286 32 31% 317, +% is 1®* MadRes 

1015 21% TON 20% -% '»< ICM n .554 17 86 14% 141, 14% +% 4®, 30% Ma*CI 1 

2S6 453? *S S -% H% 8% ICM 70 1952 11% 10% 10% -% 28% 1% MgtAst 18c 

182 11% iSi 11 30 22>* ICN p, £70 96 1S6 28% 26 2B 19% HP* ManMn 50 

19 3®. 36 38 -% 7fl, ‘ ,JS S INAm 192 11 61 in 7 1?, » ,7 V + -* 21% 12% ManhNl32 

15 36 38 36 - 1% 2^4 23 W*Tim n1.4aa 59 6 24% 34 24 1®, MBnrCs 


■SO 1-3 14 98 3®* 38 36 '% I 33% 24 Onon p»2.7S 95 


3Z 567 10% 10% 10% 

14 77, 73* 77, +1, 

, 288 “-S 28 % 2 ®, +% 

7 335 2 II, 211, 9iu 


9-9 y* 43 43 43 + 1 % 


59-N 3V- BwmDl 20 
St, --'j Belter 

11 I*, Beer pl 69| 


2.116 758 57 S&% 57 +1 33s, ig‘ CnP pffi4 50 14 =320 31% 3®, 31% 341* 233* Finis! pit 37 BJ 4- 29 29 M-inS 4 48 ITT ptO 612 12 01 00% 81 -% 3®, 33% 

194 2% 2 2 -% 54, 3,N CnP pfD7 45 1A =30 51% 51!* Sl% -% 11% 7% FlMiss £4 2 8 9 202 8% 8% 0N -% 463* 54% ITT PIN2L2S 52 « 427, 4»' a 4®, S3 

J 4 i A -i, 56 32% CnP p<E7.73 15. =350 52% 52% 52% -% yp A ig FlNam n 20 45 3®, 3®* 30% - 1, 65 491 2 171 P« <-S0 7.0 3 64% 64% 04% 2% % 

30 10 23 13% 13% 13% 56 321* CnP P K57.» 14 ISO 53% 53% 5J% 7% 5% P-uPa 390 «% S% S-, -? «*» '£* S5» I2f uS * 11S » *J» * T » 


ir, 12% BoldnH 4fl 30 10 23 13% 13% 13% 

37% 22', BelHivI « 1 6 II 2i4 35", 34% 3S - 


7 : a 5 % FsiPa 


01 IT-, 17', 171; +1* 21% 12% ManhNl32 13 1 14% 14% 14% +% 

6 24% 34 24 19% O', MaraCs « 1650 15% 14% 14% 

284 15% IS 15% -% 4®, 271 J MtrHwa.50 11 4 1519 35S* 3«, 35% +1, 

1234134% 34 34 -1* S6% 44% MlfH pfetSe It 52 51% 51% 51% -% 

2 u87% 677, 877, +i? a 8% 5% vjManvl 3 448 6 6 

5 6®, 63% 63% 25>* 171* v,Unv< p( 1 17% 17% 17% 

12 01 00% 81 -% 381, 33% MAFCO 1 £9 8 318 34% 34% 341* +% 

« 427, 42% 4®, 5 3 Marmz 2 3% 3% 1% 

3 64% 641; 64% 2% % Marcde 95 % 13-, 6 1116 

134 12 u% IIS, -I, 3®, 25% MorMkaeO 5.7 7 113 32 31% 11% -% 


u, S??. 5:i S3S «ss 

S12 12% 12 12% +% IS 'S ^ 


48 12*2 12 % JZ% - % 

I 

313 341, 3*i, 3*i- +% 

1379 46% 443, 44% - ? 

458 24% 23% 34 +? 


If 38% 3®, +% 


318 s 2 2 4% ^ ^ BKm 13 ^ ‘ fi % + ’ 8 

2 y, 3^ ^ I 7 !* 13 p *sa .40 19 10 52 IS 3L +L 

»_ %_ tiie isLie . *f* ^ 838 


*\ ? s » 51 s ? B I 1 § ^ 

. 39 32-* PaimBd-N) nn « i.? VI* % 


4 Tf, 7% 71, -% 4% % 


15 lfe a BusIPd 24 1 ? 55 «9 IV, lJ% 1 ®» - % I 51 % 33 Cnllll pi 

•>;* BwmSil 40 £4 Vn 17 -, 16 % 1 ®, ♦ % • 2 % CO'HId 


£74 1% 1% 1% 


29% 18% RvjfltSfo.ie .7 17 489 22% 22% 22% +1* »i » fTW .72 £5 12 182 29 28% 28% +% (IZ, 10% Maalnel.lS 11. 81 12 11% 11% -% 


•^"2 r ««™i 1.4 19 74 Q ia, iji q*. » 

g 8 K aM 

u r h ^ & =i 


11 481 ; 49 % 49 % -% 36 14 % FlwiPt 15 803 2 ®. 25 % 28 % +1 «*4 3 -% UnpChill 3 e 5.7 8 1504 371 . 37 37 % -% 6 ®. 40 % MabuE 34 r .7 0 

519 *% 13-18 13-18 I * 5 % 31 % FlaEC life .4 « 8 39 % 39 )* 38 % +% 12 2 s '"S** 10 338 8 7 % 7 % -% 17 % 8 % MalHri 1 ! 

8 ITS 1 ®; 10 % 10 % -% 29 % 21 % FlaPrflllB 82 8 446 »j 2 ®, 26 % + 1 , 15 % 0 % INCO 20 1.8 3766 W 12 % 12 % -% 13 % B% MaM wl 


4 j% 3 .'ij Beinsipi 5 ii. 101 45 44 % 44 % — % I ill; 4 cnunlo. 8 ITS 1 ®; 10 % 10 % -’* 29 % 21 % FlaPrg 216 8 2 8 446 »j 2 ®, 26 % +% 1 1 ^ W* IN CO 20 1.8 3766 T 3 12 % 1 Z% -% 1 13 % MaW » 

24 -j -ft., EvmSupiliij iv M 22 '; 21 % 2 l% -%} 2 Va 20 >> ComTol .00 80 8 3194 22 % 23 % 22 ’; *<a I 16 % 11 % BuSH .40 24 14 47 10 % 10 % 16 >? - 1 , 183 % 48 IndIM pTTOa 12 . zSlOQEO'; » 5 ®j +% * 15 % IP, Uium 


» 15 W 5 ®; 51 % 51 % +/ J 211 28 13 % iX 13 % -% 

IS 1407 14 % 13 % 13 % -% ^ 4 1.8 4 S 4 4 % 4U 4 % 8 

87 10 % 9 % ®* -«* ^ 

* «3 * 2 % 12 % «i, +i* Continued on Page 35 
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®% »% PsrtH 1.12- fi iss. 33% as m 

2fl, wvwosa.. 5*49 « 32 SL 


a> 

2"? 12 Mm* 


JIJ . 1%. PWPM 

U ; .«« s 

JP-St®" “* * 

56% 4% PanCon • Tt • 1817 

KU 44% Pamte*J6 *8* K? 
Zfc. 23 P«n. . £58 .10,1 283 

*•> £b £*!?• ML 17 

27% JMi Wl dprJBO If. . e 
74 58% PaPL prB«D 12. . 120a 

.81% *& £52- 1£ 11 

85 1B% PTOL pt£2* 0J zSD 

22! 88% m, . prn 11.- xS7B 
108 88 PaPL pr 13 13. z14Q 

M> 2 BO PM. prara 12 ,w 
411; 98 PMMtt 2.20 5J tf 334 
26% 20 P«m plUO £7 M 

JO 31% PamzoCJO 4.0 20 400 

'Sr- 5. 5^“ 4* 1 ® « U : iWO 

to, - to, Paopenjo 747- wa 

34V M%_-PapByaJO J ® a 

«!. Ml P^3 m. 78 2.9 it MB 


2™" «W4*2 4u 

sr*** as S^a 

® ; £a.a , -- ; ra § 

A*PJ /W9on «* « - !S“ fr* 


Hlgk SM On. VfcL E lOOtfcb lew QmCtan 

IS 1 2* 2“T ■’5. «« iraOBij 77, m 

S^E 3 ' 2 * Hf W05u&7, 6* 64 -% 

17 10% Roytms T6 639 ifc TO* 13S. +Z 


_• ?> O-B* 

° Bn P|W - 12 Men* 9/ Sit One* h*». 

Q*»0wa High taw Stack Db. YU. E lOOxKqjk Lor Quote dot* 

fc , 23 Fa -TWA 687 224 22% 22% 

« -% 16 12S* TWA pf£26 15. 87 15% 15 15% +% 


9/ St I 

Sack Rv E IDSt High ■ low Qew Qngg : 


fijgss £,£%-% i- § gp a S-’SJ psm&iS s *§3 

-* SS *!d fc fc +% am. iS TO 1 ! 144 16 17% 17% -% 2P, 17% Trart*222 It 11 20% 20% 20% 

JJ Ji 12% 12% 1?% -% *5» ^fb- 5 ‘ bT ®8- , 6 M 10 20 TO, 19% 19% +% 14 11% TAflity 1 &3 60 1 T2 12 12 +% 

2-2 If 2M9 14% 14 M%. +% 15* S £3? « 4.0 10 x38 25% 25% 25% 21% 17% TmCtant12 6.0 B 2 78% 18% 18% +S 

aoa 286 T01* 07, w3 + % 2? 1 S i211 800 27% 5% 27% -% 57% 44 TjanttO-IBb 43 11 2187 50% 46% 50% +1% 

- •■ IBB 9-18 V 9*16 + VttgM If jy* 1 * ■ 6B B- 0 14 3> ZZ 1 ! 21% 21% -% 66% 53 Tmsc pO.87 0.6 32 59% 57% 59 +5S 


m + wets, i L r 2! ™4 21% 

a is.s: ss, 5ss,„., 7 „ s 5 a a s 




Ij 74% 37% SC M 
I 12b 9L O 


19% Trei 


47% 28% TrarmvtBO 
41% 28ia Tmwtd .48 


® »!».“+! § S W -3218 W 111 uT2% 12% 12% +% 23% 12% T%W WtA 57 2T% 20% 2t% +1 { Ag« 

££ 40 12. 2200 70% 70% 70% ’ «* J? 2 SS** “ 2- 7 14 70 29% 29 29% +1 3V a 2BU TwM p( 2 &2 1 32> 4 32> 4 327* j Atortn 

I? S2" 11 Wl » sffi +1* !1 !* fBWn« -D4 .3 87 470 181* 15% 15^ +% 17% 15% T»»W ptl.80 11. 4 17% 17% 17% +% I AScfe 

2E 4 ES- W *» SS » 93 4 S3? 25. S22S*-?!? K 140 18% 1& 1S% + % 4T« 3Z% Trtvteaw <9 TO m* 4f* 4fli 41% 1 An^I 

~ 17% 17% 


IV xS780utOB%WT% na% + TU ^ .30 1.T IB 555 17% 17% 17% 

J3. X140 W4 ; 103% 103%I%* ? S%dSe 25 73 9%* B ‘ S% -i* 

12. >180 72% 72 72% - 1, <« 129 2 1% 1% -% 

5.0 12 634 36% 37% 38 +% S* ^ ISSSUi! 0 ^ 82 t5) 3^ ®8 33 +% 

8.7 38 « 33 24 +i 2f® Sah-yLBO 51 10 2282 31% 31% 31% +% 

4.8 20 408 47% 47% 47% S ?2? „-S2 2J 10 1051 23 d2^ 22% -% 

BB - >KJ0«% 89? BB% +2% ?L £?* &5 7 8 20> 4 20 20% +1 4 

747 402 IS?- 3? 18% ^ If* & SPf?' 1.00 11. si 10>* Wi a 10% 

B 19- 33 z£ z£i 23% +% & XE5 tam 81 6 S% 5?* +% 

It 34BB ub2l Ri * J.S ®4 24% SalBoM .16 J 15 1528 32V 3d. -it 


3»8 33 +% 


89% 89% 
2£» 

23>* 23% 
61 81% 


1P£- «% - FMpEH.20 74 7 « iS SS +?! !£• & SPool 1.06 

24% Wi.-SatBya BO 18 36 2S +1. & v * 8ataffl 

•1 99% PapalCm 49 It 3486 ura» 61 * ^ +2 ®4 24% SalBoM .16 

90% 21% PortH Jfl 2J 13 iSS 23% 24 ftS -S S** 20,4 SDto<5CB4 

8% 7% PrmUntiai tL 7? 12 5»* ®» SJwmfiBOa 

i3i 3.P570* " TO vL «S 4 S 4 ' S’* £• SJw** 

44-51 . (mt 140 - 55 14 153 40G 40 4n +1. iS. 31 SaiWr .60 

17 14 P«R» pn.57 *4 38 16%TO%^+2 SFWoP 1 

6 2% Pmn» J0« aa 81 aEr a* -« 5. 30 s*raL8*44 

53% -33%. PSzar UB 51 14 1 0160*9 AT 471. ’’?* la, 4 OoulRE JO 

24 XT* Fnttpo 17eaa% S *2 III 4 ®S* 8«eP1.60 

35^ .34* PhSTpr S 98 5 51 « ST ^ 1?% W% SmE pfl28 


b 27 17% 17% 17% 25% 19% TranEx2J6 11. 168 21% 21 21% +% 

9.8 19 121* 121* i2i« 29b 22 TrQP p(2.S0 98 8 25% 25% 25% +% 

q » e M% 8*4 TmsOft 11 21 9% B% JP a 

O S s 47% 2B% TnuwytBO 40 13 B»4 45% 44 4b -% 

2 2.7 17 2283 73% 73 73 41% 28% TmwU M 17 13 1305 38% 37% 38% +% 

*U8 W Til u 12% 12% «% +% 23% IP* TW WtA 57 2T% 20% 21% +1 

2.7 14 70 2B% 29 28% +1 34% 2SU TwW p( 2 &2 1 321* 321* 321* 

.3 37 470 181* 15% 15% +% 17% 15% TwW ptl.80 11. 4 17% 17% 17% +% 

14 140 18% 18 18% +% 48% 32% Tr«vtor2.0< 49 10 3354 417* 41% 41% 

1.7 16 5S5 17% 17% 17% 58% 50% Tim pi 4. 10 90 263 52 5n* 51% -% 

25 73 0% 9 ' 9% —i 4 27% 2Zi a TflCon346e 14 217 25% 29% 25% +% 

129 2 17* 17i -.% 30 -21% TriCn p(ZS0 9.8 14 28% 26 28 -% 

1JS22 151 33% 327* 33 +% 26% Pi Trbln a SO J 7 210 27 26% 26% +% 

91 10 2282 31% 31% 31% +% 3H* 2^ TrloPc 1 3.1 10 242 u32% 30 321* +2% 

93 10 1051 23 d2£u22% ~% 49% 29% Trtbune.84 « 18 TO 45 44% 44% -% 

95 7 3 201* 20 ffli* +?, &s * TriwcrJI® 93 7 4 5% 5% 5% 

11. 51 ItB* 10% 10% 8% 5% Trico BO 32 13 51 6% 61* 6<* +% 

81 6 S% 57* +% 1«t .«% ■ Trtw 7 -50 AD 969 iS, 12% 12% -% 

J 15 1528 32% 53* 31% -1% 28% 14% TrltEi»9.10b A 23 067 29% 3A, 25 -% 


Acton 

Adflusl .18 
Mot* -28 
Aaranc 
AfflPtB 80 
AlrCal 
ArCalplUO 
AlgCwt 
Atpholn .05 
Amdahl Jo 
Amo 
AMzbA jb 
AMBtd 

ap«i 2 
APrec Ms 
ARoytnUSQ 


1.7 16 555 17% 
» 73 9% 
128 2 

12 22 151 33% 


Amnl .08 

Andal 

vjAitghr 


Anntrn 
Amnfl 
Asmrg .20 
Astrotc 
AlteCM 


99 8 1157 25% 25% 2S<| 


TittE pi 1.10 7J3 33 15% K% 15 


S’* «* 3.1 14 10160*9 

« .«* STpr 5 U 5™lf 

.48% 28 PhlbrS .5* 15 20 6818 37: 

H% 127, PftflaSaBO 15.5 1831 14 

*% a> 22i pM - 40 H. -*iio n 

5 S** 2SI S-J 14 aw® 

89 S3 PMIE pfB.75 14 jdwn a« 

K Va PhHE pfl.41 14 78 TO 

EL ’SIS «■ : its W 

.« 4p2 PhflH. pTTJS 14, *200 57 

10% 7% PWE ptlJB 13 73 9% 

128 103 PM p»17.t3 14 r150 T? 

!1B 92 PME ptlS.25 U *5000111 

74' 57 • HIE pt9L50 14 z90 70 

81 47V.PME-pf7.80 U 

80 48% ME pTTJi H. 

23% TS* PMSUflJ2 &4 


Ml 10 60 87, 8% B% +i a 43% 31% TucoEP 3 7.9 9 233 38>* 38 38 

18 23 RA) 10% 10% -4 16% 8% latex M 99 13 86 16% 147, is -% 

1.7 19 485 35% 35% 35% -% 2tT* 16 TwdnDs -90 48 10 5 107, 187, 187, -% 


7.9 13 46 23 34% 2* 

91 14 4Q25 33% 32% 321 

93 12 28684SU 43% 44 

1.146 11 18 18 18 


24% — % « 30 

32% +? 17% 13% 

44 -1 


TyecU) BO 2B 10 314 38>z 357, 36% 

Tyler s .40 29 10 66 13% 13% 13% +% 

u u u 


78 10% TO1* KB, 

as ! 

mss +, ‘ « 
Sf t 5."*a*K , iS 3 

SBP S- I 


13 218 
1.6 10 192 


“ «»» .M mu ziu izif — ■* 44J4 om. ngn . io aa 1 1215 39 38 38% -% 

Mp ScooVkSTX 13 218 32% 32% 32% +% jS ^ 'UnFrotBO 1.4 12 5 14% 1A, 14% -% 

f Sco«=*l90e 1.6 10 192 55% 56% b5% iijh, *2 UnMV 928* 4811 30* 109% 108% 108% -1* 

ScoKP 1.2* 3.CM0 518 42% 41%' <2 +1* ;IT S J; u 1M 3W? 38% mTti 

1285-“ «w « « t S3 KsSS 84 13 1^ ^ slj -II 

3”? 1 A ]■? B 24 “I* 6% 4% UakxiC 37 Sij 5% 5% +% 

.«■* SeaCt pftw 12. 1 12% 12% 12% im, -ms. UnBaol84 11 8 508 17% 17% 17% +% 


^ £E SSS-S T5b » S% »iS ^ 

13 10% SeaCt pTL% 12. 1 12% 12% 12% S2L S. 

187* 13% BoaC pfflilO 14 33 15% 15% 1(0, 3S, 24 

M7, 13% SeaC {HC2.10 13. 53 15% 19% 15% +% w 26 


Z3% .TO, ,PWSUMJ2 44 12 43 21% 20% 20% -% 2T* 3 M 454 SF fL 2?. If* I « 30 UnH pt45B It 

a a Ess ,. 4 Hi if 3 ^ i a a sir- »» a a an ss»* s 


6% 4% LlnkmC 

10% 13% Unaeot84 It 

32% 24 Ulffl pf950 It 

38 28 UnB pf 4 12. 

40 30 UnB pt 456 It 


£N« • J 1460912% KiJ 12% +% 

24% 22% P1WM pf1.04B 42 310 u26% 24% 24% 

28% 20% ■« 1 J 13 85 5T^ ^ W +% 

35%. 23% PMA ■ .28 .0 9 292 30% SO 30% -% 
.34 25% PtoNG 932 7J.11 S 31% 31% 31% +1* 


29* 14% ' Pier 1 1 - 
08% 38% PUateyi.72 
34- 21% PtoOMiUM 
45% 9% PitnyB 120 
14% 9% Pttsm 

21 17 PmPtn 
17% 8% PlwRa JO 

--in* 7 nvnm.18b 
13% 8% Playboy 
28% pimey .84a 

22 13* PoooPd JO 
33% 24% POMM 1 


m: ~n_ vyC. ouuu 1 " 1 -ou u 1* nw w, •« 4V* t n 

^ r£? ^ . . 21% 1S% Seagal IB 11 17% • 17% 17% +% 

Hla. m! M? +% 32% 221* ao^Ah-^4 1.4 17 22 31% 31 31% -% 

^ |£f »* +ou ^ Z** SeolPw 1 40 8 479 2B% 247, 251, +i 4 

“ S* S. is 3?% 29% Seam 1.78 &4B 8006 33% 32% 82% -% 

« » i I; i s s, isisr u. a I .-a-s? ■' 

? as SI is. S a uv s.|aP 

Si $S2 S W* 108 ShaJuaa.72 52 21 125 137, 13% 13% +% 

^ « Shawm M 2.7 7 245 22% 21% 22 — % 


IT.* + J* 20% 15 UnH pU.13 it 

£> “% 267, 217, Ut£l p»72 1L 

W« +% 68 48 UnB pfM4 11. 

5»Vi ”% 24 22 UnExpn 


^% M» W«S 32% -% 24 22 UHExpn 290 3* 23% 23», + 

£, g*OT pMTOe 8.7 95 TO - IW', 1047,-% ^ 37^ {jnPao i.ao 9811 1968 48% 47% 47J* - 


2.8 14 6357 61% 50% m, +H, 
5l5 5 729 227, 22% S% 

90 11 583 SB* 30% 39% -% 
790 13% 13% 13% -1* 
— • 142 19% 19% 19% ~% 

12 18 125 17% 18%. 16% 

1.7 12.-37 9% 9% 9% +% 


»,srat s.sa^ 5 a ™ 

4.7 30 ms iz% -iS SS -% SS? S£2 d,8 5, 


4.7 30 TW 12% -12% 12% “% 1 « 
2J132. 8717 u34% 33% 34% +1%|S 


22% 14%. Portae .45* 29 28 381- ' 15% 

217, 15% PonGEI.90 10. 7, 793 18% 

24V -Wt PorO pH.90 It « .2314 

39% 30 PortS- . pK.40. 13. 38 33% 

34% eb% porQ pf482 13. 3.. 32% 

:'38% 28 POMcfatM . 4814 J2B6 34% 
: V 227, P08BB2.18 - 7.4-9 IfiBO 29t« 
' 48% 36% Pod pM-SO 93 Z100 48 

41% 31 Pria»k2JD S3 8 147 u4fl 

20% 14% PrimgC IS 15*017 

-38% 18% PrimMa.W : 3 27 180 25% 

1 Ml - 50% ProcKS2.60 - 48 15 1415 58% 

15 8 PrdRV S 21 125 13% 


g'gP 13 * i8B £” ' 116% 87%. UnPC pf7J5 87 

187, 11% SgIqLi 6 17%:. 17% 17% 70 go Unryl pi- 8 13 

<01* 28% SrcCpiJB 1.3 T7 207 37% 387, & .• S 3% .Unffir^ . 

18% 11% Shaiuaa.72 &2 21 125 T37, 13% 13% +% ^b. tm UnBrnd 

267, is Shawm JO 27 7 345 22% 21% 22 -% UM p( 

40% 29% ShoUT 245* 6.1 8 1152 u40% 40 40 33% UCtfTVklO A 

30% 21 Sb^QJoJO 35 5 140 23% 22% 23% +% *2% 227, LmEwtC.48 &9 

40 25% Shtwin -92 26 12 758 35% 35% 35% -% 225 ! jz% IJlErn 2 9 l2 

8% 5% Shoetwn B 115 7% 71* 7% +% S 23 ' Uldu pf2B7 14 

18 12 Showbt .60 43 13 73 14% 14 14 IS ZPt UDu S 4 14 

!?• ^ tsn “s a 3% a a *% ^ ^ 'zj™ s 

f a ixi ^ 50 a* u a §s>^ g gs g 

15% ST 3nrttNnJ2 40 158 8 ' 77, B S 4 ■ Hfifi.* 111 17 


% 9% UBrd pf 
(% 17% UCbTVs.10 
V. 227, UnEnrfp.48 
Sa 12% UBtara 2 


AB 11 30* llth lUtfl? IWJlB - i, 

44 13 1632 37% 38% 371* +% 

24 13 1718 6*1* 53% 531* -1% 

37 5% 5% 5% +% 

ItB 508 17% 17% 17% +% 

11 *60 31 31 31 -1 

12 z50 33% 33% 33% -1% 

It z2DD0u4O% 3S% *0% +1% 

12 18 32% 32% 32% +% 

It £1 28% 29% 28% + % 

It 25 19% 19% 19% -% 

It 5 25% 25% 25% -% 

11. 2100 65 65 65 -% 

360 3* 23% 237, + % 

3.8 11 1968 48% 47% 473* -% 

87 17 TO 108% 107% -M 

12 236064 83% 83% -% 

11 180 2^, 2? 2X +% 

99 17 16% 17 +% 

A 48 TO 287, 271, 277, -1 

5.9 32 8170 421* 41% 42 

92 4 95 217, 21% 21% +1, 


BaiyflG 
BemBr .32 
BIcCp .72 
Blfltf .*0 
BtnhM 1 
BlountA AS 
BhxintB .40 
BowVal 2D 
Bowinr 
Bowna .44 
Brseng 1-60 


CtHs 
CM Op 
ens m 
Cameo .44 
CMorcg .30 
QunpH 
CnmpP .72 
CMMAa .16 

chfftviaoa 

CMDvg 

Ciarosl JSe 

Compo 

CmpCn 

Codon .40 

ConaOQ 

CnStom 

vjConiA 

ContMU 

Cross 1.44 

CroCP 

CtCPB 

CwCPptl.92 

CnrtcH 

CxystO 


27 1% 1% 

17 189 28 25% 

13 282 17% 171* 

73 2 Si* 51* 

20 M 48 46 

4 33 9% 9% 

62 11% 11% 

1 76 78 

56 S 11 11 

141745 111, 11% 

4 20 P, 6% 

37 15 121* 12% 

411 47, 4% 

21 19 52% 62 

19 S t$ 147, 

317 14 13% 

2* 57 37, 3% 

8 41 2 2 

18 38 S% 5% 

45 1% 1 

277 3% 3% 

7 *3j *3. 

14 17 21% 21% 

427 9<* 91, 

389 1% 1 ■ 

99 % % 

B B 

67447 313-18 31V16 
13 6% 6% 

« 4% 4% 

13 364 271* 27 

9 61 32% 32% 

18 2 15 14% 

11 ID 23% 23 

13 229 121, 12 

12 64 12 11% 

3 107, 10% 

14 1J1 4% 3% 

13 78 16% 16 

20 24% 23% 

c c 

7 '1 18% 18% 

18 130 9% B% 

11 17 16% 181* 

9 32 147, 14% 

7 15% 15% 

18 195 2% 2 

65*16 W 13% 
133275 18% 171, 

11 11 19% 1C% 

38 7 6% 

9 17 30 38% 

94 121* 121, 
68 7 8% 

12 2 18 157, 

TO 47, 4% 

21 .188 21% 20% 

4 20 131, 13% 

7 11 187, 18% 

15 * 78 33% 33 
51 19 14% 14% 


28-% 
17 %+ % 
SI* + % 

46+1* 

9% 

11 %-% 
76 +21* 
11 

111 * - % 
1?%+ % 

5§+ % 
15 + % 
ts% 

3%+ % 
2 

SU 

1%+ % 

4%- % 
21 '. - % 
9i* 

’%+ % 


3 13-16 + % 
8% 1 

*1+ % 
27%+ % 
321; + % I 
15 + 1* ! 
23% + % | 
12i,+ % 
11 % - % | 
10% — % I 
4 I 

W1,+ % 

24%+ % 


181* + % 
9%+ % 

a:* 

.15% - % 
2% 

13%+ % 

17% -1% 


P/ Sb 

Stock Db E 100* Ngh low (taw Oagi 

Cubic .38 11 37 21% 20% 20% - % 

Curtice .92 ID 6 27 26% 27 + % 

D D 

DWG .081 26 1% 1% 1% 

Damson 8 119 4% 4% 4% 

DamPd .IB 135 12i; 12 12 - % 

Defen ed 491 2 17, 17,- 1, 

DevtCp SO M 13% 13% 13% - % 

Usman 23 1% H* 1% 

Dilird JO » 167 62% 61% 62%+ % 

nodes 9 25 2% 2% 27, 

DomeP 7675 2 1', 2 +V16 

Ducom JO IS 8 34% 2*% 24%+ % 

Dunlap 720 % 13-18 % + 1-16 

Dynfts J7B 9 382 13% 15 13% - % 

E E 

EAC .40 39 22 81* 8% S'* + % 

ERG 18 50 6% 6% 6% - % 

EagICI 13 8B 2** 2% 2<4 

EstnCo 1 9 24 20% 3T, 201* - % 

E«gp 6.08* 7 10 33% 33% 33% - % 

EchoBg .12 6*9 131* tl 13i, + % 

EMnor 3502 37, d 2% 21; -2% 

Eapeyr AO 7 21 17% 17«« 17% + % 

F F 

Fabfeid .40 7 1 19% 19% 19% 

Mm 91 8% 6% B%- % 

FlanEn 6 77, 7% 7% - 1 j 

Flute 1381 10 184 23% 23 23-% 

Forestt. 31 8* 24% 24% 24% + 1* 

FreqS 16 6 21% 21% 21% - % 

FrmHd 602822 ill 9% 19% 19%+ % 


P/ Sis 

Sack Kv E 100* High law tM CbM 


taCtyg .60 
mtmk .at 
bufifent 
bwjSrd 


87 11% 11% 11% - % 

14 13 18?S «7, - % 

342 3% 3% 3%+ % 

23 2 3*1* 34% 3*i*+ % 


J K 

-toftQ fr ff 24 6 5% 

Jetran .71t 12 T '^1 

JohnPd 6 91, 3 

Jotmind 4 76 6% 8% 

KayCp JO 7 10 12% 12% 

KeyS .20 17 457 9 n 0% 

Kirby 273 7, 2% 

KogerCSJS 75 39 26% 26% 


L L 

5 2 2 

32 114 9% 9% 

8 38 6% 8% 

16113* 307, 29% 

38 13 15% 15 

22 8 10 10 


P/ He 

m Cbogi Stock Oh E 108, W|b law Cta» Ckoge 

a:i s SS >S d .i. fill' 

3?+ % Rogers .12 11 16 18% 

.« « 7 » w. ^ 

% s s 

P, + % SJWS 11 5 M* 38 + % 


LaBarg 
Lour 
LofcuirT 
Lorlmr 
Lvmex -OB 
LynehC JO 


GRI 
GehyO 
GnlYlg 
Glatftl .88 
Gfexnr K 
Go MW 
GidFId 
GrndAu .40 
GrtLiC .48 
Grenms 
Greiner 
GrdCn ,50b 
ofCdg .52 


G G 

41* 4% 

1 % 1 % 

15 14% 

331* 33 

32% 31% 

3% 3% 

% 11-16 
191* 19 
38% 301* 
21% 21 
10% 10% 
11 % 10 % 
14% 14% 


41*+ % 

TV 

14%+ % 
33%+ % 
31% - % 

*Wl6 

19 - % 
361* - 1, 

sr 4 

11% + % 

14% — % 


MCO Hd 

MCO Rs 

MSI Df 

MSR 

Macrod 

Monrq>f2.35 

Mrahln 

MartPr 

uatRsh .12 

Maim* 

Media 1.18 

UchGn 

UUcHE J4 

Monet 


M M 

8 5 1^ 13% 

65 1% 1% 

36 9<, 9 

*0 27, 2% 

11 1 15-16 

. 7 21% 21% 

21 219 17% 17 
27 45u72% 71 
Q 30 10% 10<i 

18 859 16 157, 

15 28 77% 77% 

8 82 5 4% 

Z7 123 13% 13% 

35 7% 7 


1?* 

2%+ H 
26%+ % 


2 

9%- % 
P* + % 
307, +1 
15 + % 
10 


■a: l 

9 

2%+ % 

1 +1-18 
21 % 

17%+ % 
72% +17, 
W%+ % 
16 + % 

*»*-* 
13V + % 
r%+ % 


Sharon 

Solltron 

SpedOP 

^Macar.O? 


TtE 

Til 

TebPrd .20 

TenoBr 

TchAro 

TchSym 

TediTp 

Toted 

Telespn 

TexAU- 

Tacn 
TcrttPto J* 
TrtSM ,«0e 
Tub Max 



59 

8 

fc 

fc 

1 13 

56 

2fc 

2fii, 

261, + 

, 7 

9 

11% 

iiS 

11% + 

*47 

% 

7-16 

% 

16 

47 

7% 

7% 

fc 

a 

5% 

fc 

fc 


7 

fc 

fc 

fc- 

a 

4 

fc 

fc 

fc- 

6 

4 

21% 

21% 

21% 


18 

fc 

2% 

fc 


37 

21* 

2% 

2i* 


T T 

600 S 4% 

83 83 87, 8% 

12 5 1B% 18% 

5 386 67, 6% 

60 3 27, 

14 22 151; 15% 
12 25 4% 4 

3B 5 8% 8% 

435 *% *% 

3 518 17% 17i, 
183* 1% d 1% 

3 1 DO u 15*2 15*4 

2 91, 9% 

101 3% 2% 


S + % 

iS+ + 5 

a*' 

a * 4 

4% 

171* - % 
1%- % 
15%+ % 
9<a 

3%+ % 


N N 

MPam .10 229 15% M% 15 - % 

NMxAr .791 14 5 181* IB 18 

NPrael2fe II 17 20% 201. 20% 

M+Tima, 00 14 488 41 40% 401, - % 

PWec 18 22 27, 2% 2° s 

NCdOcn 1 10% 10% 10% 

Nwau 7 12 8 5% 5% - % 

Nunac 17 S% 8% 81*- % 


u u 

UUmte . 9 B0 12 11% 11% - % 

UFbodA .10 57 1% 1% 1% + % 

UFoodB 23 1% 1% T%+ % 

UnhRs 13 29 8% 8% W» 

UnuPot 21 11% 11% 1U 4 - U 


22 % 
% ivw 
1% T% 


38% — 1% 
12i* 

®B- % 
16 
4^8 

21 + % 
13% - % 
187, 

33 - % 
741* + % 
117,- % 
22V + % 
% 

1% . 


H H 

Hanfrds .50 15 12 24V 2«% 24% - % 

Hasbro .15 10 356 32% 31% 81% + % 

HlOlCtl 13 104 81* 7% 81* 

Hoi nick .10 B 50 137, 131, 13% - % 

HerstiO 31 30 4 3% 3% - % 

HcJIyCp J2 4 15 121 ulP, 181, 187, + % 
HmeGn 1872 18% 171; 18 

Kormte .54 13 5Su22% 21>, 217,- % 

HmMor 20 27* 7% d 7 7 - % 

HouOT ,07e 235 5 47, 5 

Huftyg 36 37 71, 7 7%+ % 


1mpCHIg1.60 163 37% 37% 37% + % 

Might 8 84 7% 7% 7% - % 

bwiSy 7 710 1% 1% 1%+ % 

msSypf.251 4 2% 2% 2% 


O P 

Oakwd -08b 10 32 16% 
OzartdH JO 123861 12% 
PaUCp .48 20 793 38% 
PE Cp JSr 7 % 

PetLw 843 2% 

PkmrSy 1 3% 

HtOnm.Xf 2 13V 
Pitt way 1. B0 11 4 72 

PopeBr 154 37, 

Presid 14 10 3% 


o 

157, 161, 

10% 12+1% 
37% 3B>* + % 

^ ^“ V1 ‘ 
& S’ 

3>* 3% 

13% 13% 

1 v - 1 

3% 3% — % 


VtAmC.40b 
Wish 
Vomit JO 

ssr 

WengB .is 
WtenoC .11 
WmCwt 
; WshPst .96 
Wttifrd 
MWMm 
WelGrd 
Wnhrg JO 
WUqIM 


R R 

Ragen .12 48 48uifl% 191, 19>,-% 

Ran&bg .72 26 41 ie% 16% 16% - % 

Heart A 28 S5 37% 37% 37%- % 

Real a 32,100 42% 42% 42% 


V w 

9 a- 167, 167, 
8 4 37, 

14 45 9% 87, 

6 3% 3% 

15 97 5% S% 

1481657 16% 18% 

184 1 16% 16% 

69 13-18 % 

14 22 113 111% 

49 3% 3% 

8 11-16 % 
3 2% 2% 

12 18 KT, 10% 

882 77, 7% 

1 2 % 2 % 

51874 4% 37, 

68 246 31; 3% 


187,- % 

Jt=i 
16% — % 
13-16 + 1*16 
111 % - 1 % 
3|+ % 

f\ 

3% 


X Y Z 

2 row .05] 35 4 37 a 4 


Sfciper JO 1.19 BOB 35% 

3S* SStS jb •'?*“’ 2™ rSiif w* SEA* Si* ■« SS‘ 3S S5-+% ^ 

Si MM* St -TO. S * 1p * Sa SmShlttJ2 4.0 158 8 '. 77, B 

^ S 1 ? 5E JS* JS* *. 71% SPa sms 2.80 *310 1471 B5% &R, 83% +% IT® 

J9- 7 S 8 25^ JS* M?'-4e3 Smucki1.0B t4 17 9 • 74%' 74?, 

2^» 2*2 g-J® SL -25? HS 2 4 1J 1 41% 31% SnapOrf.16. 34 12 BB7 34% 33% 34 -% 

2u-SS2'-E&52 S 2“ 2» 2? ^ ia. M* 2_ 1*14 a-: 14% -14% K%-% Sl 
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jhataMtdectKWkm. 


W. JHfMoai sStaiag J»>0 ^ TiiSSn^Trr! ^ I'M 

■ aWMnd W CertedWa lundt. autojad W afc 8fc T«*8hpU2 - *4 

>4ftedtnd dotarod *JWap8l-48> w * ot ***^J?^^ 3?% B% Totems ^6 £7 

£ted Ma yoar.offldttd, ddtarwl, w no “22T *fc ToWVaa ®. 

. dh*%M moron* S& 2 ft ESS « 

TwiTate-’ia teaua whti OMdtewJd ki errawra. rv+tew tskoa m roe 39% afc _ ToEd pO.75 11 

J last g westa Tta.HaMow range bagta w0h »• 1 « !&- aSS 1£ 

it*fttt,iTO4W« dey<£v*y. St 3P* ?SSS & 


81% 40 Tbno 1 10 ® 1081 ss s* 54% +% 

23% 14% TfanpU ■ 17 73 TO< ®% 1B% 

58% 88% ThtnMUB 3.013 1220 TO, ««%+%» 

5% -41 TtonkadUOa 1822 57 « “ffc f% S 

fc ^ S«» . . S SL L.S S 


92 72% WISE pHS0 0J 8106090% 90 8d* -% 

80% -68% WISE pTC75 £8 z780 7V* 79 79% +% 

28 2fc WiaG pl£S5 Ttt 8 2S% 2S% 2S% -% 

40% 28% WbcPlJTB 7.09 86 3fc 3<% .35 -b 


g-*Bi y sg TsisESs s 

^ - ssai" & 7 ™ f* s 

ntasc( <**»» tekte OR RaHlMdsnO ty 28% TO* Trchm, » 3106 19% 

S- a ~ 


50 28% -26% 
4 32% 3Z>* 


ADC 11 

AEL 

AFG 

ASK 

AomRt 

Acadln .20 

AcoMn 

AcuRay J4 

AdecLh 


Aoqutm 

Attain jo 

AflcyRs t 
AlrUd .10, 
AirWisc 
AIbxB 1.® 
Aifln 
Algarac 
AtegW .10a 
AilagBv .40 
AlhSlI J4 
Allnet 
AIpMtc 
ARM 

Amcast *4 
AWAirl 
AraAshr 1 
ASnkr JO 
AmCarr 
■AConO 
AFdSL -.80 
AndW - t 
AHehs JO 
AGroot ^0 
AmMJ JO 
AMS* 

ANHns 108 
APtwG 

AmSec 102 
AmSfla 
ASoior 
ASorg 

Amm 180 

Amrwst 

Amgen 

AmakB 1 

Ampds .40 

Aniogic 

Anaran 

Andrew 

Apogee .14 

ApoioG 

AppleC 

Apt Bios 

ApldCm 

/spurn 

AphTOr 

AKhira 
Arscfly 
AnzB JOb 
Artel 

AKfrW .12 
Asiresy 
Amor .44 

AdAm *0 
AUnlBc JO 
ABnFd 
AH=m 
AURees 
- AtSoAi* 
AMdOc 
AufTlT f 

Autrnt* 

AUXKM 

Avaao 

AvnaGr 

Avnmfe 

Avatar 
AvtacGp 
AztcM JO 

8800 £20 
BRCom 
R«nnnM JO 
BcpHw UB 
Sendee 
BanflH JO 
BWEs 2 
BkMAm 1 
Bankvt 
Santas J8 
BanmO 
BsTnA 

BOSAm 1.0a 
BsetF .80a 
SayBka£4Q, 

BnchCf 

SatzLb 1J2 


BnCTc ”^W 

AO# 

BweCp 
Brsncs .12 

BrwToro 
Bruno* .16 
BdUrfTe 
Bmhtn JO 
BurrQr 

BMAc 104 
BusMd 


C COR 

CP Hhh 

CUL 

CPI 

CRT 

CSP 

CACt 

CbrySe ja 
Callfic 


B 18 17% 

3 14% 14% 

42 Ifc 17% 
292 11% 11% 

1 18% M% 

238 3% 3% 

401 8% fc 

802 25% 24% 
1745 H, 1% 

24 9% 8 

348 fc 9 

43 3% 3% 

128 TO, 14% 

2 20 % 20 % 
194 ®% TO, 

86 TO, 13% 
169 38% 37% 

73 21% 21 

49 5% S% 

156 19% 19% 
260 17% 10% 

32S TO, 18% 

42 3% 3% 

92 5% 5% 

181 10% ® 

74 «% 13% 

369 9 fc 

169 fc 6% 

51 TO* 12 

7 12%' 12 ' 

50 fc ■ fc 

109 14% Ifc 

.172 fc. 77, 

66 TO, 28 
1982 32 TO, 
122 11% 11 

26 Ifc 17% 

113 35% 35 
KB 3% 3 

4* 291* 28% 
82 10 W 
1778 2 1% 

50 % % 

238 33% 33% 
42 25 S 
377 6% 8 

90 20% 2fc 
13 17% 171* 

143 TO* 12 
172 13% 12% 
149 74% 14 

11 10% fc 
3772 12% 11% 
960 Ifc 15% 
1468 21% 20 

27 12% 12 

143 20 19% 

193 8% fc 

50 4% 4% 

537 19 18 

138 40 39% 

52 6% fc 

359 11% 11 
284 fc 6 

84 20% 201* 
22 22 % 22 
300 37% 371* 

142 10% 10 

609 9% fc 

830 27% 26% 
863 10% W 
21 TO, 14% 
133 5% fc 

258 fc 4% 
IM 5 4% 

123 fc 8 

129 8% fc 

457 10% 19% 

3 17% 17i* 
125 14% TO* 
141 4% 4% 

B B 

305 48 47% 

338 7% 7% 

28 TO, 15% 

29 TO* 30% 

247 fc fc 

8 9 % 9 % 

423 43% 43% 

3 91 Z 91* 

538 14% W% 
312 .16 TO* 

32 9 fc 

36 12 11% 

130 0 8% 

258 33% 32% 
236 52 51% 

19 9 

174 14% 13% 

539 31% 31 

53 14% 14% 

15 W 13% 
2D TO 10 
250 6% fc 

«M 9% 91* 

47 1 % 1 % 

356 7% 7% 

48 6% fc 

94 30% 30 

115 20 19% 

63 fc 6% 

^ ^ ^ 
106 22% 22 
61 11% 11% 
S28 3% 3% 

732 1% 1 1-16 

383 15 14% 

S 201* 20<* 
2 16% 16% 
11 17% 16% 
20 26% 25% 
670 6% 


a Ian Qns 
18 

TO,- % 
1fc+ % 

11% - % V 

Ifc - % 

8 

TO. + 7, 

9-1, 

® - ’« 

3 % 

14% 

20% 

10% 

37% “ V 
21 - % 

% 

10% 

17 - % 
M%+ % 

3% - % 
fc+% 

’g-b 

6?« 

12 - % 

12 

fc -- 
TO* 

fc+ % ' 
28+% 
31% - % 

11 + % 
17% - % 

3S%- % 

* 

2fc 

W 

115-16 +11-16 

d 

a%+ % 
28% + % 
17%+ % 

12 

M — % 

TO*- % 
10% 

12 - % 
tcT 2 + % 

S 

19 +1 
40 + % 

8% 

11% + % 

6% + % 
20i*- % 
221*+ % 

^ + " 

9% “ % 
27%+ % 

10 - % 

*ft + 5 

fc-% 

?*-% 
Jb + > 

9r-\ 

*4 %+* 
47 %+ % 

^3- b 

*a 

fc 

V' 

14%+ % 

T 

12 

oft", 31 

32% — % 

51% - % 

9 

14 

31%+ % 
M%+ % 
73%+ % 

fc ' 

7i* . 

301* 

18% 

6% + H 

2fc+ % 
4%+ % 
22% 

11% 

1 viS-1-16 

14%- % 
201,+ % 
«%+ % 
MV- % 

“S- 4 


Sock Safas High Low 

(tab! 

Church 14 9 8% 

ChLwn .38 118 19 Ifc 

Ctemox 217 fc 8 

ChryE .12 9 10 10 

CMCM 482 10% 10% 

ChSteca 59 25% 25 

Chronr 145 9% 9 

ChrOwt AO 547 TO* 18 

Chyrcn .10b 138 7% 7% 

antes .12a 36 37% Sfc 

Cipher 764 13% 12% 

CJprtco l 1® fc fc 

ancon 25 8 5% 

CtzSGa .78 8*08 171, Ifc 

OzFkf 104 168 33% 32% 

CKUI A I M 401* 38% 

CtzUt B 1J» 15 36 36 

OtyPod M 685 10% 10% 

ClyNCp .88b 137 301; 29% 

CUrU .88 37 25% 24% 

CtearCh 72 TO* TO* 

Ctovtfit 2 23 18% 17% 

Ctthtms 307 24% 23% 

CoaStF 178 18% 18% 

CobeLb 201 18% IB 

56a 90 TO* <7% 

36 15% 15% 
217213-18 2% 
273 15% 14% 

234 12% 12% 
536 4% 4% 

1 2 32 32 

297 18% 17% 

.74 4Z7 IIP, 18% 

201 10% 10% 
.12 3024 19 M% 
.16 526 11% 11% 

238 2% fc 

£10 5B 38 37% 

1.04 683 40% 38% 

JQa 18 fc B% 

15015-18 1% 

.38 726 26 257, 

.OGa 93 8% 8% 

124 20% TO* 
5411 10 9% 

J2 2781 15% Ifc 
31 3 2% 

358 7 8% 

233 24 23% 

J6 20 10 10 

181 7% 71, 

160 11% 11 

25 0% 8% 

.12 240 7% 7% 

3» 2% 2% 

1782 fc fc 

115 18% 16 

K S| ft 

252 1% 1% 

73 9% fc 

99 7 fc 

£40 223 Ifc TO* 
1.68a 25 18 TO, 

£M 425 Ifc 13% 

1JS 81 49% 48% 

474 2% 2% 

2.04b m 38 3fc 

30 fc fc 

IS 4% fc 

2554 fc 7% 

247 13% 13 

1622 1% 13-16 

JO 664 Ifc MV 

473 35% 83% 

128 8 7% 

580 fc fc 

£48 1215 E£% 51% 
780 1 % 1 % 

63 fc 3% 

.14 4 11% 11% 

161 TO* 13% 

JO 1750 227, 22% 

29 13% TO* 

JO 1339 29 28% 

J4 29 22% 22% 

JO 522 21% 21% 

554 21% 21 

D D 

DBA 341 15% W% 

DOI 67 3% 3 

DEP 331 Ifc Ifc 

DSC 67063 7 5 

DaiaySy 2701 £2% 21% 

DfimSto 113 3% 5% 

DanGp .13 9 103% 102 

Datotte J4 1126 TO* Ifc 

DalO 1228 0% fc 

DtSwtdi 123 fc 5% 

Dataqp 41 221* 21% 

Dtastt 4 fc 27, 

Datum 151 6% 6% 

Dawson 33 ft) ft 

DebStia JO 118 18 17% 

DecteO 2048 12% 11% 

DcWbA .72 S420 30% 2fc 


Last dog 
0 

M%+ % 

8 

10 

10% 

25V 

fc+% 
W% - % 
7%+ % 
37%+ % 
12% —1 
fc 

5%+ % 
1fc+ '» 
33% + 1 
40>* + % | 
36 

% 

297,+ % 
2fc + % 
18% +1 
Ifc- % 
23%+ % 
16%+ % 
Jfc- % 

477,- % 
15% 
fc 

i 5r , 

Ifc - % 

\ 

1 ir H 

~r B + % 

r/i 

11,-1-lB 

28 

2?* 

iS!-! 

3 + % 
B%+ % 

24 

M 

fc+% 
11%+ % 
8%- % 
7%- % 
2%-+« 
fc+ % 
M%+ % 
5% 

*£ 

a- % 

13% - % 

401* + % 

fc- % 
39 + % 

fc- % 

fc+% 

1^+% 

W«- % 

n ~a 

B%- % 
52%+ % 

a 

n% + % 

M%+ % 
2fc- % 
13% 

a%+ % 


4% fc Wuraar 1 3% 3% 3% +% I 

W Ifc WytaLb J2 £738 74 12% 12 12 I 


in* in. - i. 1 » nftmjt m £•« « -f 

• w in! ’ 123% TO, Wynn* .60 £57 M 17% 17 1? -% 


®«JL jtHMA 8-saRteteR* 


so 8% Tdnka* -® j 7 472 »* a% 2fc +% Y v 7 

a TO* tSSHi" 6 l0 » 3108 Ifc T0 1 -i 5S% 3S% Xenix 3 £2 13 71®KI% 47% 4fc -1% 

IM 97% Trtt oftt3Ba£3 - I I«HW|lSfc+% “b 4fc XartH p&45 £9 754 547, 54% 54% +% 

Ifc Tcro0o^® £4« TO Ifc TO/ffc 30% a«% 2taft»tJ2 4.7 ® 13 28% 28% 29% 

** 1 TEST 582 fc fc fc » fc 2ta“ 1JS7 405 8% 77, 8 +% 

t7U fc TaSa « fc d fc fc -% 5fc 3t% Zayro s .48 .9 M 134 51% 31 51 

B-P ' "TowIb pl.44 -■ £8 - '? 8 ■ Jft ^ 18% TO, 

Ail! mu TovflUfc 34 1202 32*1 -32W Sfa -fa 21 7 i Zorp s .32 17 W 87 W* W 4 

20% ^ Inc?* JB 18 11 505 M * ^ +§ ®% 22% Zumte 132 38 tt « ^ 35 35 


US DOLLAR 
THE WORLD VALUE 
wKffaBrH M f 


CeUooP 
CaJoy .ib 
C anonG 
CepCrb ' 
CrSo Mr 
CennnC J6I 
Cetendt 
Certert t 
Canyae 
gmcm 
C mrSc 100 
Cenicar 
Cense 2QSb 
CnBcttS 1.58 
CHBkS J4 
CwnUk 
Calux 
CnapEn ' 
CbniaSs JO 
CMPM 


C C 

237 fc 
645 4% 

36 W% 

31 Ifc 1 
107 57. 

158 11 1 

237 3 1-18 2 1 
338 19% 1 
122 10 
614 0-18 41 
58 2% 

704 13% 1 
710 201, 1 
290 1% 1 1 
ISIS 16% 1 
262 4 ' 
209 fc 
304 Ifc l 
118 TO, 1 
MO 10% 1 
39 31 3 

131 17 1 


31 541* 
95 34% 
290 26% 
12 fc 
812 15% 
277 3% 


7% 7% 

a S 

* ’S-’. 

®% 11 

215-18 3 -M8 

’a x r - 

47-16 40-18 +M8 
fc fc 
12 % 12% -1 
19% 20 

i vm 1% 

M 16% + % 

a ss- + i 

a a"' 

10 10 % + % 
30% 3fc + % 
M% 18%+ % 
53% 63V 
34% 34%+ % 

26 26% 
fc fc 
TO. MS* - % 

3% 3>; 

20 &0% - % 
W% W% f 


Detail, 20 1% 1% 

DemHcr 112 % % 

DenMJ 230 6% fc 

DtegPr 55 13 TO; 

Dinonc 319 fc 2% 

Dicaon 161 13% 13 

Dtemed 195 4% 4% 

DigtCm 783 30% 26% 

Dtonex 37 30% 30 

DtrGnl JO 205 21% 20% 

DotnB 120 436 31% 30% 

DrcWI JO 5 15% 15% 

DoyiOB J8 2S3 Ifc 10% 

DrantE JO* 18 Ifc W 

Dredr 124 «% 18% 

Dreyflr 869 13% 17% 

DunkDs J4 273 23% 22% 

Durban .50 10 Ifc 10% 

Dtnfib .15 SSO 11% 11% 

DyntKn O ft ft 

DyntchC 4S8 23 Sfc 

E E 

ECTTd SO fc 9% 

EB». .12 S) ft ft 
Eagrn 107211-18 1 

EsriCet 1 Ifc TO, 

EconLb IM 72 33% 33% 

BdCmp .12b 32 9% ' 9% 

EBhie 39 fc 9% 

EJPK 1J2 fi&B TO, tfc 

Eta 32 7% 7 

EUg 183 8% 8 

EMen* .* 498 12% 11% 

Bacfflo 1320 8% 7% 

BCethS 123 13 12% 

EteNud 152 16% TO; 

BcRm 73 15% 14% 

EkHlta 1325 13% 12 

BronEl 300 8% 7% 

EmpAtr 2573 13% 12% 

Emuta 215 77, 7% 

Endte 7 fc 3% 

Endwo 5 fc fc 

EndeLs 729 10% fc 

EngCm 108 18 17 

Eiwad 215 Ifc Ifc 

Engphs JO 120 Ifc 14% 


14% - % 
3 - % 

X&t 

V” 

103% 
M7,- % 

ST* 

221, + 1* 

fc- b 
fc 

,ss +Si 

17% 

a=t 

r-t 

» s, ;5 

2% 

13% 

4% - % 
Wb-*% 
30 -1 
21 + % 

a+ % 

TO* - % 
17% - % 
23%+ % 

Ifc - % 
11% - % 
fc+ % 

27% + 7, 

fc- % 
«b+ % 

Ifc 

3fc+ % 

ft” 14 

T 

8 - % 
12% 

ft + ' 

Ifc- % 
Ifc- % 
16 + % 
13 + % 

1 k~ U 

3% 

ft + 14 
fc 

t&+ b 
ifc 

ifc- % 


Slack Site High law Lett Ckani 

(Hnfc) 

EnzoBi 201 Ifc 121* Ifc - % 

Equal 426 fc fc fc+ % 

EqtOil . JO 2074 fc 6% 6% + % 

ErtcTI J5e 015 27% 271, 27i*+ % 

Evn&ut 30 18% 17% 18 + % 

Exovlr 120 10% 97, 07, - % 

F F 

TOP 46 7% 7% 7% 

FMI 1235 9% 91* fc 

FamRest 71 17, 1% 17, 

FarmF 146 11% TO, 11%+ % 

FrmG 1.78 1248 Sfc 68% 59 + % . 

FteJGp, 567 17 16b 17 + % 

Parana 117 4% 4% 4% 

Fibrous 203 17 18% 16%- % 

Fdlcra 1J2 416 28% 28% 28%+ % 

FrfftT* 1.60 47 52% 51% 52 + % 

Figgis .88 13 38 , 37% 37% 

FHtrtk .60 35 15% 15 15% 

Fknlco JO 41 4% '4% 4% - % 

Firtgmx 152 6% 6 6% 

FWgen 708 TO* Ifc 15 + % 

FAIRS* 112 445 311* 30 30% +1% 

FtAHn .80 13 30% 301; 30% 

FlATlte 178 26% 255* 26%+ % 

PtColF 20 15% 15% 15% 

FCanw 120 22 23% 23 23 - % 

FtConi le 51 7% fc fc- % 

FOataR 58 38% 38 38 

FExec 287a 6822 TO, Ifc Ifc + % 

FFCaiS 555 17% 17 17 - % 

RWi JOb 15 20% Ifc 20% 

HFnCp JO 10 271* 26% 27i«+ % 

FtFffik .44 MO 28% 28% 2fc+ % 

FJerN 100 48 347, 34% TO,+ % 

FMdB 160 39 54 53% 53%- % 

FNKXne 1.® 81 38% 36% TO* - % 

FRBGa 1.08 82 39 38 30 + % 

FSecC 110 42 20 Ifc 20 

FTa m 1.80 82 377, 37% 37%+ % 

FWUnC 1.12 4129 37% 38% 3fc + ’* 

Flekay 482 3 fc fc- % 

FkWBU .48 30 12 11% 12 

Fltfdl .20 590 20% 20 20% + % 

FleNR JO 996 30% 38 38% - % 

FtowSa 62 18% 177, 18% + % 

Fhrrocb JB 55 14% TO, 14% - % 

Fonarh 61 3% fc 3% + % 

FUonA .09 1390 17% 17% 171; 

FUonB .07 53 17% 17% 17% 

For Am -96 60S 31% 30% TO, + % 

ForastO 1 85 TO, 14% TO,- % 

FortnF 1 -tfc 19% tfc 

FortnS 284 2% 2% fc 

Forum JBb 1532 fc 3% fc- % 

Footer .10 49 fc fc fc 

Frtfenrt .48 168 237, 23% 23% 

Fudrcfc 080 7 fc fc - % 

■FuiiHB J 2 85 16% 16% 16% 

G G 

120 4% 4 4% 

812 12 11% 12 + % 

.10 21 6 % 6 % fc 

1103 48% 451; 45% -1% 

670 77, 7% 7% - I* 

300 ft ft % 

39 25 24% 247,+ % 

.06 638 fc 7% 77, - % j 

J4 380 ® 18% 18% + % 

12 15% 14% 14% - % 

606 14% 137, U + % 

105 21% 21% 2*V 

.78 S2 15% 1S% 15% + % 

At 5 TO, 14% 14% - % 

36 fc 8% fc+ % 

71 12% Ifc Ifc - % 

5356 7% 6% fc- % 

J6r 27 19% 19 19%+ % 

65 Ifc 97, ® + % 

MS TO, 14% 14% 

4S» W 15 M% 14% — % 

15C 1273 11-18 % 11-18 

H H 

HBO JO 3062 22 TO, 20% -fc 
HOC .06 3 10 10 10 

Haber 249 Zfc 21% 21% 

Hadco 4 4% 4% 4%+ % 

Hadaon 139 2% fc 2% + % 

HateSyn 120 \ 7, 7,+ % 

HamOU -TO 1385 TO, Ifc Ifc 

HarpGo J4 70 17% 17 17T, 

Hrtatt 1.72 211 30% TO, 30 

Hathwa JO 75 fc 7% 7% 

HewfcB .14 72 8% 7% 7% - % 

Htthfai IB 21* 2% 2% 

Htthdyn 827 fc 2% 21VM + 1-1I 

HchgAa .TO 287 17% 16% Ifc- % 

HchgBa .06 59 17 Ml* Ifc - 1* 

HatanT 351 ft ft ft 

Helix 1238 Ifc 17% IS - % 

Hemp .82 1 34% 3*V 34% + % 

KfcotCp lb 242 22% 22 22 + % 

Hckam 56 Ifc 9% 1fc+ % 

Hogan 204 5% 5% 5% - % 

HmFAz 185 TO* 30 30% - % 

Hmacft 313 37, 3% 3%- % 

Hunted .54 167 24% 24% 24% 

Hoover 120 296 25% Sfc 25% + % 

HwBNJ MO 27 26% % 

HutfJB .109 15 23 221* 23 + % 

HMgln 23 TO* TO* TO*- % 

HntgBe .84 «5 23% 23 23 - % 

Hybritc 524 277, 27% 27% - % 

Hyponx 1(2 Ifc 10% 10%+ % 

HyteUI 4 7% 7% 7% - % 


Slack SNat H%b Law las On 

ItataJ 

Jataart 18 47, 4% 4% - % 

Jertco .12 390 21% 21 21% - % 

Jonlcbl t 157 5% 5% fc+% 

Josphan 33 77, 77, fc 

Jimoa 9* 19% TO, Ifc - '* 

Juatte .TO 7 Ifc Ifc 16% - % 

K K 

KLAS 484 TO; 18 181* 

Kaman Jfi 300 31% 31% 31% 

Karctir 298 16% 157, lfc+ % 

Hester J5j 38 11 10% 11 

Kaydon 180 fc fc fc - % 

Kemp 180 364 54 Sfc 53%+% 

KyCnU 1 70 TO, 38 38 

Kevax 57 8 fc fc 

KayTm 370 7% fc 7%+ % 

Ktmlrt M 3 3 3 - 1* 

Kinder M 2491 Ifc Ifc ifc- % 

Kray JB 164 7% fc 7% 

Kruger J2 89 TO* 13 13% 

Kuida .12) 487 11% 11% 11%+ % 

L L 

LDBmk 84 fc 5% B; 

LSI Log 1049 17% 17 17 - % 

LTX 122 IW* 11% 11% - 1* 

LaPetea 274 16% TO, 18% + % 

LRZ By 1.40 86 47% 47 47 

LadFm .18 . 8 IBTj ifc TO,+ : % 

Lafedw JO 16 15 W% M% - % 

LeraaT .80 24 15% TO, 15%+ % 

Lancaat .68 123 15% TO, TO, 

LaneCo .32 5 53 53 53 — % 

Lewsna J2 1 28% 26% 28%- % 

LaaOte 150 5% 5% 5% 

Lei nor 145 10 91, B%+ % 

LawteP JSb 84 fc fc fc 

Lexicon 306213-18 211-18 2% -VIS 

Lmddte 24 2% 21* 2% - V 

Lte&rt .07 84 20% 19% 13% - % 

Lflnvs J* 1 48% 489* 46%+ % 

UeCont 6 5% fc 5% + % 

LByTul JO B48 TO, Ifc 15% 

LlnBrd 1788 32% 307, 32% +11, 


15 10 
.18 1317 31 

320 TO, 
671 8>, 

1 5% 

92 4% 

1.60 75 45% 

7 26 
43 17% 

177 22 
841 fc 
721 11 

16 3% 
182 M 

5122 26 
571 4% 

27 10% 
.18 29 M% 

4649 28 
209 fc 
896 11% 
296 fc 
134 9% 
107 18% 
£11 MV 
340 6b 
1131 23-16 
268 231* 
550 fc 

8 TO, 

154 8 

J . 

.16 281 11% 
62 fc 
202 33%. 
21 17% 


fc- % 

3fc+ b 
n% - % 

6% 
fc 

fc- % 

SL SL + * Wjmb 23 5% 5% 5%-% 

=b “b NMtern 326 fc 2 fc+% 

22+5 taugle M fc fc 2 % 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Unhealthy 
spiral leads 
to shakeout 

ANOTHER SESSION of heavy trading 
on Wall Street yesterday saw stock 
prices struggling to fight off the profit- 
takers who only gained the upper hand 
in the final half hour of trading, writes 
Terry Byland in New York. 

Once again, it was the takeover situa- 
tions, actual and potential, which sup- 
plied momentum. Blue chips churned 
around their existing price levels, with 
oil stocks slackening off after two ses- 
sions of strong gains. Health-care stocks 
suffered widespread setbacks after a 
major company warned of sluggish pro- 
fits growth ahead. 

The market rallied after some midses- 
sion selling but dipped smartly at the 
close. The Dow Jones industrial average 
ended a net 7.28 points down at 1,333.67. 
Turnover rose to 148.7m shares. 

Bond prices began to move ahead in 
response to welcome signs of buying 
from overseas. Traders have been ner- 
vous that the weakening of the dollar 
might have curbed Japanese demand for 
U.S. bonds. 

Foreign demand will be an important 
factor when the Treasury brings for- 
ward the heavy refinancing programme 
which has been postponed by Seriate de- 
lay in approving the increase in the fed- 
eral debt ceiling. 

Federal data on factory orders and 
housing starts, both weaker than expect- 
ed, also helped the bond market, and by 


midsession, the longer end showed 
gains of nearly half a point 

But the bond market later turned 
downwards as rumours circulated that 
Mr Paul Volcker. chairman of the Feder- 
al Reserve, had resigned. The rumours 
were firmly denied, but prices remained 
flat 

Health-care stocks, market favourites 
for the past IB months, tumbled sharply 
after Hospital Corporation of America 
(HCA), the sector leader, disclosed that 
hospitalisation rates in the U3. contin- 
ued to spiral downwards. 

HCA a feature of most investment 
portfolios, crashed by $7% to $31%, with 
more than 3m shares traded, after the 
board predicted “flat" profits in the final 
quarter. On almost equally heavy turn- 
over, Amer ican Medical Internationa] 
slumped £4 to 517%. Humana was also 
heavily sold, losing S3 to $25%. and Na- 
tional Medical Enterprises was down 
$2% at $20%. 

IBM responded disappointingly to its 
announcement of a new version of its 
personal computer, sliding $2% to $124%. 
The other technology stocks also eased 
as investors measured recent bad news 
from Control Data, down $% at $15%, 
and Motorola, down $% at 533%. 

Exxon shed $% of its recent gain to 
stand at $52%, and hefty turnover in Mo- 
bil left the stock $% off at S29%. There 
was heavy profit-taking in airlines, 
where United lost $1% to $47% and Delta 
$1% to $39%. 

Motors, however, remained steady, 
and defence stocks held on to overnight 
levels. Consumer stocks were also quiet, 
with the notable exception of the contin- 
ued bid speculation in the food sector. 

But all the excitement lay with the 
takeover stocks. The weakness in some 
airline stocks reflected the market's 
search for a prospective bidder for 
Northwest Air, which jumped a further 
$2% to $54% after the airline president 
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agreed with analysts* estimates that the 
group was worth 585 to £100 a share. 

With a further 2m shares traded, Bea- 
trice Foods edged up S% to $39% as Wall 
Street speculated on a bid for the food 
manufacturer. 

One possible bidder for Beatrice 
might be Unilever, which dropped its bid 
for Richardson-Vicks after the Richard- 
son board accepted the $124bn offer 
from Colgate-Palmolive. Richardson 
stocks eased $% to $67%, sign allin g Wall 
Street's belief that the $69 a share of- 
fered by Colgate is the last act in the 

dr ama . 

Revlon, the cosmetics group, which is 
moving to a leveraged buyout at be- 
tween $53 and $55 a share in answer to 
Pantry Pride's hostile bid, jumped $4 to 
£54%, 

In the credit market, short-term rates 
turned lower, despite a federal funds 
rate of 8 per cent Three-month Treasu- 
ry bills returned to below 7 per cent and 
certificates of deposits lost about 7 basis 
points. 

The bond market ended with losses of 
just under half a point 

LONDON 

Bubbling 
Distillers 
lifts spirits 

SUSTAINED by further selective buy- 
ing, London equity markets put on an- 
other firm performance yesterday. 

Wall Street’s overnight advance gave 
early encouragement and with hopes of 
a cut in short-term interest rates begin- 
ning to revive following sterling’s recent 
recovery, another gradual improvement 
took place. 

Gains were fairly well spread through- 
out the equity leaders although interna- 
tional stocks again tended to be ignored. 
Distillers, up 16p at 411p, provided one 
of the day’s more notable features fol- 
lowing news of the 3.2 per cent rise in 
the spirits market in the first half of this 
year: the advance was also accompanied 
by a revival of takeover talk. 

Helped by the gain in Distillers and a 
further small improvement by other 
leaders in the late dealings following 
firmer opening indications from Wall 
Street yesterday, the FT Ordinary index 
closed at the days best, with a rise of 
7.7, at 1,012.5, making a four-day im- 
provement of 33.4. 

Buildings, which led the market high- 
er the previous day on hopes of in- 
creased government spending on hous- 
ing, were relatively subdued while 
stores also appeared to run out of steam 
after Tuesday's advance. In contrast, 
oils revived mainly as a result of over- 
night U.S. buying interest; the Opec 
meeting is due to get under way today. 

Gilts endured another quiet session 
with an occasional rise of % in conven- 
tional issues although index-linked 
stocks displayed more life with rises ex- 
tending up to %. 

Chief price changes. Page 33; Details, 
Page 32; Share information service, 
Page 30-31. 

CANADA 

MODERATE but directionless trading 
surfaced in Toronto. 

Dome Petroleum, most active on Tues- 
day, was again eagerly traded and rose 1 
cent to C$2.70. The group has announced 
the sale of its Cyprus Anvil mine in the , 
Yukon Territory and other asset i 
disposals. 

Elsewhere, Canadian Pacific eased. 
C$% to C$16%, Seagram picked up C$% 
to C$55 and Shell Canada held steady at 
C$24%. 

Montreal was mixed, with industrials 
and utilities gaining ground although 
banks displayed some weakness. 


EUROPE 

Frankfurt 
run sets 
new record 

THE JOURNEY to higher peaks contin- 
ued in Frankfurt yesterday despite late 
profit-taking that sapped some of the en- 
ergy from the advance. 

The Commerzbank index, set at mid- 
session, put on 10.7 to reach its third 
successive all-time high of 1,592 as in- 
vestors were cheered on by strong pros- 
pects for the economy and hopes of in- 
terest rate cuts. 

Banks - which have been in the fore- 
front of the current rally - took the 
brunt of profit-taking, largely instigated 
by foreign investors. 

Deutsche Bank, which has soared 
more than DM 43 this week, eased back 
DM 4 to DM 664.50, while Commerzbank 
and Dresdner both dipped DM 1 to end 
the day at DM 243.50 and DM 299, 
respectively. 

Elsewhere, the trend was mostly firm, 
and prices closed generally mixed after 
moderate trading. 

One of the brightest spots of the day 
was AEG which rose DM 6.59 to DM 
149.30 while Siemens added DM 1.50 to 
DM 611. 

Chemicals joined the upward trend, 
with Hoechst firming SO pfg to DM 228, 
Bayer 20 pfg to DM 229.50 and BASF 60 
pfg to DM 238.70 ex-rights. A spurt of 
profit-taking, however, hit Sobering 
which slid DM 8.50 to end the day at 
DM540. 

The sharply weaker dollar left some 
sectors shaky, particularly export- 
oriented car makers which were driven 
lower. VW ended DM 2.50 down at DM 
330.50, Daimler DM 9 to DM 966 and 
Porsche DM 20 to DM 1,285. However, 
BMW moved against the trend adding 
DM 2.50 to DM 482.50. 

It was a mixed day for engineerings, 
with Linde up DM 1 to DM 546, but GHH 
dropped 60 pfg to DM 194.70. 

Bond prices ended up to 15 basis 
points higher with buyers cheered by 
the overnight fall in the dollar. The Bun- 
desbank sold DM 38.1m of paper after 
buying DM 29.6m on Tuesday. 

More profit-taking left Zorich mixed 
after a day of fairly active trading as for- 
eign investors, who were buying heavily 
in the previous session, decided to sell 
on news of the sliding dollar. 

Banks finished mostly higher. Bank 
Leu ended the day SwFr 40 higher at 
SwFr 3,750, Swiss Bank added SwFr 4 to 
SwFr 472, and Union Bank was SwFr 45 
up at SwFr 44245. 

Insurers ended the day mixed, with 
Zurich Insurance, stronger earlier this 
week, down SwFr 50 at SwFr 5,700, but 
Winterthur continued its upward move- 
ment with a SwFr 50 rise to SwFr 4,600. 

Other features included Ciba Geigy, 
down SwFr 50 to SwFr 3,250, trimming a 
rise of SwFr 250 so far this week, and 
Swissair, which was up SwFr 20 at SwFr 
1,500. Jacobs-Suchard also eroded some 
of its gains this week by ending the day 
SwFr 35 down at SwFr 6,990, and Brown 
Boveri added SwFr 10 to SwFr 1,720. 
Nestfe was unchanged at SwFr 7,325. 

Bonds finished steady in fairly active 
trading on hopes of lower interest rates, 

A hesitant Amsterdam ended the day 
slightly higher after unenthusiastic 
trading as the dollar continued to slide. 
Gains were marginally higher than 
losses and included Royal Dutch which 
benefited from firmer oil shares in early 
New York trading, to add FI 2 to FI 
19L40. 

Unilever, which finally threw in the 
towel in the Richardson-Vicks fight, lost 
50 cents to close at FI 325, but other in- 
ternationals found some support, includ- 
ing Akzo, up 7 cents to fl 119.20, and 
Hoogovens, up 6 cents to FI 62.40. 


Worries about the dollar left banks 
mixed, with NMB down FL 1 at FI 200, al- 
though ABN was up FI 2 at El 494 ex- 
rights. 

Mixed fortunes marked Brussels with 
industrials generally lower but utilities 
and financials firmer in light trading. 
Again, profit-taking was blamed for de- 
clines as was the fall in the dollar. 

Among utilities Ebes added BFr 25 to 
close at BFr 3,210, and Unerg was BFr 
20 higher at BFr 1,820. 

Industrial leader Petrofina lost BFr 70 
to finish at BFr 6,130 after strong gains 
on Monday, The company has consider- 
able business in the TJJS. and is sensitive 
to movements in the dollar. 

Other industrials which were weaker 
included Solvay, which shed BFr 10 to 
BFr 5,440, and UCB, which lost BFr 70 to 
BFr 5,160. Retail stocks were largely un- 
changed, but banks and holding compa- 
nies were firmer. Gevaert added BFr 50 
to BFr 4,300 and Generate de Banque 
BFr 150 to BFr 3,750. 

Light selling wiped off earlier ad- 
vances in Paris, which dosed marginally 
up, while Milan closet! little changed in 
active trading dominated by profit-tak- 
ing. Stockholm ended the day down in 
fairly active trading. 

HONG KONG 

RENEWED buying interest, largely as a 
technical response , to recent declines, 
developed in Hong Kong, boosting the 
Hang Seng index 32,14 to 1,553.13- 
Strong North American buying was 
noted in several sectors. 

Properties were a key feature as 
Hutchison Whampoa’s decision to pur- 
chase an office building interest from 
Hongkong Bank seeped into the sector. 
Hutchison added 30 cents to HKS25.30 
ex dividend, and HK Bank picked up 10 
cents to HK$7. 

Other properties to benefit were 
Cheung Kong and New World, both 30 
cents stronger at HKS17.40 and 
HK$7.55, with Hang Lung and Hong- 
kong Land adding 20 cents each to HK$9 
and HKS6.30 respectively. 

Utilities were also actively sought, 
with China Light 20 cents higher at 
HKS15.50, while Hong Kong & China 
Gas advanced 30 cents to HKS10.40. 

SINGAPORE 

PROFIT-TAKING competed with specu- 
lative buying in a mixed but active Sin- 
gapore that trimmed 118 off the Straits 
Times industrial index to 768.7. 

Pahang, the most active with 2.1m 
shares traded closed 3 cents higher at 
61% cents while Tuan Sing Holdings, al- 
so active, picked up 5% cents to 47 cents. 

MBF Holdings featured with a 14-cent 
rally to SS3.50 while Magnum settled 10 
oehts'higher atS$3;48:" • ' ■■■■■' 
Declines numbered Hong Leong Cred- 
it 15 cents cheaper at S$7 JO, G. L Hold- 
ings, 8 cents down at S$2 21, and Federal 
Cables, 6 cents lower at SS1.42. 

Banks and major industrials were 
broadly easier while plantations benefit- 
ed from scattered buying. 

Properties eased, led by Selangor, 
down 5 cents to SS2.09. 

SOUTH AFRICA 

THE SLIGHT recovery in the bullion 
price failed to excite Johannesburg gold 
shares which ended the day mixed in on- 
ly moderate trading. 

Randfontein managed to firm R1.50 to 
R221.50, but Vaal Reefs lost a farther R4 
to R189 after Tuesday’s R4 setback. At 
the cheaper end of the market, Welkom 
traded 25 cents up to R17.75 while West 
Rand Consolidated lost 25 cents to R9. 

Among mining finanp j fl ls, Anglo 
American Corporation slipped a further 
79 cents away from last week's peak to 
close at R32.80. Platinums were mixed, : 
but diamond leader De Beers held 
steady at R12.30. 

Industrials tended mixed although 
leader Barlow Rand shed 15 cents to 
Ril.40. 


TOKYO 

Institutions 
enticed by 
surge in yen 

LARGE-CAPITAL utilities, steels and 
shipbuildings were sought by institu- 
tional investors on the yen's surge above 
Y213 to the U.S. dollar, but equity prices 
weakened in late profit-taking in Tokyo 
yesterday, writes Shigeo Nishiwaki of 
Jiji Press. 

Blue-chip electricals and some bio- 
techno logy-related issues were sought 

The Nikkei-Dow stock average added 
35.14 to 12,720.50 on a volume of 812m 
shares, down from 1424bn on Tuesday. 
Gains outpaced losses by 419 to 383, with 
129 issues unchanged. 

Tr a ding large-capital issues eased on 
growing profit-taking, prompted by con- 
cern over the fast rise in the yen. Large 
capitals dominated the most-active list. 

Nippon Steel slipped Y2 to Y202 with 
the busiest trading volume of 142.8m 
shares, Tokyo Gas was down Y8 to Y341, 
Mitsubishi Heavy Industries Y12 to 
Y456, and Tokyo Electric Power Y50 to 
Y2.700. 

Other steels to lose ground on the day 
were Kawasaki Steel, Y2 cheaper at 
Y168 after Tuesday's Y3 rise to Y168, and 
Nippon Kbkan, which lost Y8 to Y150, af- 
ter holding steady in the previous ses- 
sion. Nippon Rokan is currently trading 
near its high for the year. 

The halt to these -leaders' gains, 
prompted investor concern about the 
market outlook, and buying shifted to 
electricals, out of favour because of Jap- 
anese-UJS. trade friction. 

Toshiba was also .busy with 22.7m 
shares traded, and it firmed Y20 to Y388. 
Mitsubishi Electric, with 14.1m shares 
traded, increased Y20 to Y388, and Hita- 
chi gained Y16 to Y686 although its trad- 
ing volume was smalL 

Other electricals and precision instru- 
ments surged on small-lot buying, with 
Sony up Y70 to Y3.590, TDK Y210 to 
Y3.900 and Minolta Camera Y38 to Y918. 

Sumitomo Chemical, with 37.1m 
shares traded, climbed Y10 at one stage 
but closed unchanged at Y279. 

Biotechnology-related equities finned. 
Green Cross was up Y70 to Y2.020 and 
Dainippon Pharmaceutical Y40 to 
Y2,780. 

In contrast, shares which benefit from 
domestic demand expansion mostly 
turned lower innluding major construc- 
tion groups and housings. Taisei tost Y19 
to Y415, Ohbayashi Y15 to Y464 and Dai- 
wa House Y34 to Y961. 

Oils, which fen on Tuesday, were help- 
ed by the yen’s strength against the dol- 
lar, with Nippon Oil rising Y57 to Y&42, 
Showa Shell Y18 to Y478, Maruzen Y5 to 
Y290 and Teikoku Oil Y32 to Y642. 

Asset-backed non-life insurances were 
higher, with Tokio Marine and Fire ris- 
ing Y19 to Y979, Sumitomo Marine and 
Fixe Y14 to Y7B2 and Yasuda Fire and 
Marine Y16 to YB10. 

A wide range of electric railways, 
properties, warehouses and other heavy 
off-th e-book asset shares lost ground. 

Elsewhere, Kirin Brewery put on Y14 
to Y760, Taiyo Fishery Y13 ta.Y345 and 
Kyoda Shiryo Y32 to Y313. 

On the bond market, the yield on the 
barometer 6.8 per cent government bond 
due in December 1994 dropped from 
5.585 per cent to 5-460 per cent in heavy 
trading by banks and securities 
companies. 

Dealers forecast the dollar would slip 
below Y200 at one stage following the 
Bank of Japan's resolve to stabilise the 
dollar’s value at about Y210. Meanwhile, 
some dealers were concerned about pre- 
cariously high bond prices. 


AUSTRALIA 


Groggy with good cheer at fresh peaks 


FRESH PEAKS were scaled in Sydney 
yesterday as the stock market almost 
groggy with good cheer, breached the 
1,000 barrier on the All Ordinaries index 
for the first time with a 14.2 rise to 
1,008.7, writes Michael Thomp3on-Noel 
in Sydney. 

By most accounts, the index is due for 
a major correction soon. Yet sentiment 
has been so strong, and the number of 
plus factors so numerous, that brokers 
were particularly cautious yesterday 
about forecasting the tuning or strength 
of the downturn. 

First profits have boomed, with excel- 
lent results from most of the majors, in- 
cluding - in recent days - Broken Hill 
Proprietary , TNT, Elders-IXL, Industri- 
al Equity, Bell Group, and Pioneer 
Concrete. 

Second, takeover speculation, which 
has fuelled the market all year, is still 
rampant with attention centring once 
more on BHP, Australia's biggest com- 
pany, where the enigmatic Robert 
Holmes a Court is active once more. 

Third, the economy is flourishing, 
aided by the pay and prices pact be- 
tween Mr Bob Hawke’s Labor Govern- 
ment -and the Australian Council of 
Trade Unions (ACTU). 

Fourth, the announcement of a capital 
gains tax on September 19 has caused a 
shortage of sellers. The tax is not yet be- 
ing levied, but neither is it retrospective, 
so that shares bought before that date 
are being hoarded- In addition, Mr Paul 
Keating, the Treasurer, has abolished 
double-taxing of dividends, which has 
aided sentiment 

Fifth, the market is greatly relieved at 



this week’s shuffle of coal and copper as- 
sets, between CSR and BHP, which will 
enable CSR to reduce group debt by 
around ASlbn (UJS5700m) or around 50 
percent 

The flow of fat profits is probably the 
factor uppermost in brokers' minds at 
present for it extends across the board. 
This is despite the sorry state of world 
commodity prices, a handicap with 
which most of Australia's resource ma- 
jors have learned to live, and which is in 
any case offset by the lowered status of 
the Australian dollar. (Most energy, 
mineral and farm prices are denominat- 
ed in US. dollars). 

Higher profits have been most notice- 
able among industrial stocks. A survey 
by J. B. Were, covering 178 industrial 
groups but excluding banks and re- 
source companies like BHP and CSR, 
showed that combined sales in the June 
half were 20.4 per cent higher than last 


year, pre-tax profits 17.8 per cent higher 
and net profits 18.1 per cent higher - 
enough to put corporate profits in Aus- 
tralia for the June half at an historic 
high. 

Nor are there any real signs that the 
economy is slackening. On three fronts - 
inflation, the trade balance, and Austral- 
ia's overseas debt - there is real con- 
cern. Yet growth is strong, strikes few, 
and the Hawke Government still the 
toast of most boardrooms, even though 
employer groups are increasingly criti- 
cal of the Hawke-ACTU pay pact whose 
centrepiece (wage increases linked to 
the consumer price index) is the Twain 
clue to Australia's industrial recovery 
over the past 30 months. 

At present economic growth is run- 
ning at above the 4.5 per cent rate fore- 
cast for 1985-86. The Government’’ said 
Mr Hawke this week, "will continue to 
administer a firm monetary policy; one 
that keeps a tight rein on inflation but at 
the sam e time allows room for the econ- 
omy to keep growing." 

Mr Hawke said that the pay accord, 
which was recently extended for two 
years, gave Australia its best chance of 
achieving sustained non-inflationary 
growth. 

In a share market already brim full 
with good news, this week's adroit ma- 
noeuvrings by CSR have served as an 
added tonic. CSR said it would retain 
100 per cent of its Delhi oil and gas 
group, complete the previously-an- 
nounced restructuring of Delhi by next 
March 31 and sell its interests in the Mt 
Newman iron ore business in Western 
Australia, and in the Thiess D ampler 



Proceeds from the Mt Newman and 
Thiess sales, plus divestment of pastoral 
properties, macadamia nut interests, 
Richter Drilling, and other a.<«ntq will to- 
tal approximately A£800m. In addition, 
CSR will reap A$250m from its 1985 
rights issue and increase net long-term 

borrowing by A$250m. 

CSR said: The retention of iOQ per 
cent of Delhi, coupled with the prepay- 
ment and restructuring of the Delhi 
debt will enhance CSR's after-tax pro- 
fits and cash flows." 

With all that cleared up, brokers were 
in an understandably relaxed mood this 
week as the All Ordinaries glided 
smoothly up to, and then past the 1,000 
level. 

As some admitted last night it's all 
too good to last 




